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Sinancial Sinancial Sinancial 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS THE LIBERTY 
eee poh! ge as: NATIONAL BANK 
Foreign Exchange, Cable Transfers, NEW YORK 


Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
ether fiduciary capacities. 


by 
es Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 


Banks and also for moneys of the City 
of New York. 
ae 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


. LONDON PARIS 


Member Federai Reserve Bank 
and New York Olearing House 





Established 1874. 
John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Comrempcnenta: 
MIDDE ORF, WILLIAMS & CO., Ins. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange - Letters of Credit 


Resources over $150,000,000 





Asst. 








First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 





Organized 1856 
Capitale - + = © « © = $5,000,000 00 
Surplus & Undivided Profits - - 17,500,000 00 
Deposits (May 10,1918) - - 194,000,000 00 
Prestdent 
RICHARD DELAFIELD 


Vice-Prestdents 
GILBERT @. THORNE JOHN C. VAN CLEAF 
WILBIAM O. JONES MAURICE H. EWER 
GEORGE Hi. W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


Asststant Casters 
A. MAIN FRED’E O. FOXCROFT 
J. PROVENE WILLIAM E. DOUGLAS 
HENRY L. SPARES BYRON P. ROBBINS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - «+ = « 
Surplus and Profits- - 
Deposits June 29, 1918 - 


$6,000,000 
- $11,000,000 
$191,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





OF NEW YORK 
BROADWAY and CEDAR 8T 


Surplus & Profits 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc. 
oneree 





Act as fiscal aiennd the veniak 
ities and r tions and 


Seal ta, Gavemiep, oe 
pal, railroad and public ut: y 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Enwarp B.SmitH & Co 


EstTaBLisHEeD 1892 
BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Onzstnur Sraeet, Pai.apELPaia 
30 Pins Strert New Yor 





The Chase National Bank 
of the City of New York 


Capital - = *+ «= = = *= « = 
Surplus and Profits - - - 

Deposits (June 29, 1918) - - 
OFFICERS 

A. BARTON HEPBURN, Chr. Advisory Bd. 

ALBERT H. WIGGIN, Chairman 


344,744,000 


EUGENE V. R. THAYER, President 
oat H. MILLER, Vice-President 
EDWARD R. TINKER Vice-President 
BOR J. SCHMIDLAPP, Vice-President 
GERHARD M. DAHL Vice-President 
ALFRED C. ANDREW Cashier 
CHARLES C. Asst. Cashier 
EDWIN A. LE Asst. Cashier 
WILLIAM E. PURDY Asst. Cashier 
CHARLES D. SMITH Asst. 
WILLIAM P. Asst. Cashier 
GEO. H. SAY Asst. Cashier 
M. HADDEN HO Asst. C 
8. FRED TELLEEN Asst. © 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8. SHAW. Asst. Cashier 
LEON H. JOHNSON, Asst. Cashier 
DIRECTORS 
Henry W. Cannon Samuel H. Miller 


Be Barton Hepburn 

Albert H. W 

John J. Mitchell 

Guy E. Tri 

ao ict 0. Jackting 
an 

Frank A 


Gant 2. Benenndion 
Fb oe At oe "achwab Gerhard M 
Andrew Fletcher 
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§. P;- MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


GREXEL & 0O., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&0O., LONDON |... 
No. 22 Old Broad Street 


MORGAN, HARJES & O©O., PARIS 
31 Boulevard Haussmann 














Cnty fie ee available in af 





BROWN BROTHERS & CO. 


PuapeLrma NEW YORK Bosror 





Members of New York, Philadelphia and Boston Stock Exachonges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


' 
pe 


BROWN, SHIPLEY & CO. 








a LONDON 
T. Suffern Tatler 
Grenville Kane James G. Walless 
TAILER &@ 
10 Pine Street, New York 
Investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Daposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


* 
Boreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


———— 


Investment Securities 


_—————— 


6 Nassau Street 

NEW YORK 

1065 So. La Salle St. $44 Pourth . 
CHIcaGe PITTSBURGH 





John Munroe & Co, 


TSW YORE BOSTON 
Letters of Credit for Travelers 
Semmercial Credits. Foreign Exchang: 


Cable Transfers, 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act a agents of Corporations and negotiate and 


Bille of Eechonge, of Credit Transfers, 


The Provinc ciel & Union Bank of 


of England, Ltd., London. 
Messrs. Malict Freres & Cie, Paris, 


Banco io Nacte I de Mexico, 
its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE‘PLACE, NEW YORK. 
-Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


- ISSUE LETTERS OF(CREDIT 
for Travelers 
Pe nec as in all parts of the world. 


w bills of Exchange and make Telegraphic 
Teles to EUROPE Cuba, and the 
other West Indies, Mexico and California. 


Execute orders rv the purchase and sale of 
Bonds and Stocks. 


Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Bee, Travelers securities bought and sold on corm- 
Travelers’ credits, available through- 
United States, Cuba, Puerto Rico, Mexico 

Spain. Make collections in and 
ssuce and cable transfers on above countries. 


nkers:—London Joint Stock 





London 
Bank, 
Poss Beakers:—Banaue Francaise—Heine 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Freign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber: 


27 Pine Street, « = © = = New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 
Issue commercial credits in Dollars 


availeble in China, Japan 
and East Indies. 


oe 











New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital e $1,000,000 

Surplus and Undivided Profits 1 1,000,000 

PR Exchange bought and sold. Cabie 
Letters of 


ers. Commercial and Travelers’ 
Grodie available in all parts of the world. 


ACCOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Teansact a General I t t 
ot 





J. & W. Seligman & Co 


Ne 1 William Street 
NEW YORK 





Redmond. Co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London Provincial & South Western Bank, 
Ltd., London 
Jordaan & Cie, Paris 

Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 

Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET . 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘“‘Graco,” Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.} 

Amsterdam, Holland. 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Bulldins 
PHILADELPHIA. 





40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Eissai0 
Companies 
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Investment and Financial Houses 





Lee, Higginson & Co. 


BOSTON 


New York Chicago 
HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment |Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOC, EXCHANGES 


Chieago 
Portland 


Boston 
Detroit |j§ Providence 


- EW.Clarks Lo. 


821 Chestnut St., Philadelphia 
Besten 


Chicage 
Interest allowed depostis 
eubleds le chee 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock 


Correrpendente(Firee Nations) Beng. Wy ¥ 
FRAZIER & CG. 


Investment Securities 


Bread and Sansem Streets, 
PHILADELPHIA 


411 B. German Street Baltimore. 











HALSEY, STUART &CO. 


imeorporated—Succescore te 
@. W. HALSEY & CO. CHICAGO 


CHICAGD 
NEW YORK PHILADELPHIA 
SOSTON DETROIT 
SY. LOUuNS BIL WAUKEE 


Municipal, Railroad 
and Public Utility Bonds. 


Piecel Acents for Otttes anc Corporattens. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





SMITH & GALLATIN 


Members ‘of the 
New, York Stock Exchange 


111 Broadway 
New York 





“Burnham’s Manual of 
Chicago Securities” 


Sent upon request. 
John Burnham & Co. 
Chicage New York 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





STOCKS AND BONDS 


boughs and sold for cash, or carried on 
and unlisted securities. 
invited 


FINCH & TARBELL 


I9QLBROADWAY.” (ork Stock Exch YORK 
F. M. Chadbourne & Co. 
Investment Securities 
786, Broad St. 





Newark, N. J. 





H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 


- J 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET AGOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchanges 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





82 WILLIAM ST. 
NEW YORK 


15 CONGRESS St 
BOSTON « 


ee 





The National City 
Company 


Bends Short Term Iletes 
Acceptances 


National City Bank Building 
New York 





ROBINSON & CO. 


U.&. Government Bonds 
Investment Securities 





26 Exchange Place New Yor" 
Members New York Stock Exchange 





Bonbright & Company 
Incorporated 
25 Nassau Street 


CHIOAGO 


LONDON 
William P. Bonbright{& Ce. 


New York 


BOSTON 
DETROIT 


PARIS 
Benbright & Os 





SIMON BORG & CO., 


Members of New York Stock Exchanges 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
*NVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co 


49 Wall Street, New York 
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Sinancial 


Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


ESTABROOK & CO. 


Members New York and Boston 
Steck Exchanges 





INVESTMENT SECURITIES 





55 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 





(Paid-Up Capital and Surplus, $21,000,000) 





71 BROADWAY, NEW YORK 
MUNICIPAL AND RAILROAD 
BONDS 


Fer Conservative Investment 


R. L. Day & Co. 


- 35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 


United States 
Government and 
Municipal Bonds 


lliam [2 (om 0. 


Gevernment and Municipal Bends 
Over a Quarter Centuryjin this business 
14 Wall Street, New York 
St, Louis Cincinnati 
Chicage Pittsburgh 

















Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICUT 


WE OFFER 
benkers and investment dealers all er any 
part ef sriginal issues of such companies 
paying from 7 toe 10 per cent. 


Correspondence invited. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7? Wall Street 
NEW YORK 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





ESTABLISHED 1865. 


AMIDWLG 


6 Nassau St., 
UBERE NEW Lr ba EXCHANGB 
eal in 


Underlying Railroad Bends 
Jaa.exempt Guaranteed & Preferred 


C. I. HUDSON & CO. 


Ne. 66 BROADWAY,,NEW YORK 


Members New York, Philadelphia and 
Chicage Steck Exchanges 


TELEPHONE RECTOR 17401 
Miscellaneous Securities 
: in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 








S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 











Sallroad & Telegraph Co. Stocks 








qys- HAOnEs 


CIPAL 
eo Broap Stxuzr ~- Haw Tex, 


OE Se ae eee 
List C gives current offerings 


LUDWIG &* CRANE 


Successor to T. W. Stephens & Co. 











Investment Securities 


CHASE & COMPANY 











BONDS 
19 CONGRESS ST., BOSTON 
Baukers & Buchers cutsiae 2. D. 








Wares Gorrell 


INVESTMENT SECURITIES 





1027 The Rookery 
CHICAGO 
NEBAUM § 
GR tae hie NS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 

Capital and Surplus, $2,000,00C€ 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanronp F, Harnis & Co 


THE ROOKERY 
GHICAGO 


Telepbomee| {0vinea read” 
A. QO. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 

New York Stock Exchan¢ge, 

New York Cotton Exchange, 





New York Coffee Exchange, 
New York Produce Exchange, 
Members{ Chicago S 


tock Exchange 
Chicago Board of Tred, 
Minn. Chamber of Commerce, 
St Louis Merchants’ Exchange, 
Winnipeg Grain Exchange. 








COLLINS & COMPANY 


lncerporssea 
BANKERS AND BROKERS 


137 Se. La Salle Serect CHICAGO 





E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


Southern Counties Gas Co. 
of Cal. 5%s 





61 Broadway New York 


Members Ohicage Stock Exchange 
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Cauasian 








Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 


Municipal Bonds to yield from 
542% to 64% 
"Wood, Gundy & Go. 


Cc. P. R. Building 
Mentreal TORONTO _Lendon 





BANK OF OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


REST.---------.-- 6,000,000 
TOTAL ASSETS - - - - $426,322,096 


Head Office “Montreal 
vase “ae is 5 Le. ~~ nderick Williams: Taylor, — 


AGENCY 


7 Threadneedle St. _E. 
9 Waterloe Place, Pall Mall, Ss. 
end Trafalgar Square. 





























a Man * 
Canadian ‘aa ee 
Government, Municipal The Bank of 
po British North America 
Incorporated ee ee eoal Chart Charter in 1840 
‘We invite eeersspondence Pp he pak £1,000,000 Sterling 
Municipal and School Bonds Reserve Fund. 22272222. 2620:000 Sterling 
yiid from 5 Grecechurch Merson, Lenten, B. 0. 
New York Office: 52 Wall Street, 
ay 80 S70 WT OLIV ) heen 
Credit -C d Buy anit Soll Sterling and Continental Exchange 
re = ana a, and "Cable Transfers. Grant Commercial and 
LIMITED and ues, available in any 
145 St. James St. part of th “of the a all caeas oF Cha ites = ate make 
MONTREAL CANADA Agents for, Banco. de | ondres ye co, 
LOANS. ‘They yicld Som 5.54% 10 8-62% and LIMITED 
an be sold should the mecessity arise. 
GREENSHIELDS & CO. Send Bealers and Financial Agents 
Members Montreal Stock 
* Pha . Canadian none Ieues BOARD OF DIRECTORS. 
npiarniaie ontreal, Can. o, ou. 3: Gerace “6.8.5. Vice-Pres. 
D. 0. Macneow " A 
CANADIAN 4. Baumgarten. ae oa utemag. 
Municipal and ele sama Utility Fes &, B. Bee. 
3. 


ESBITT, THOMSON 


\ & COMPANY, LIMITE 
22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST SLO. HAMILTON, 








Adrian H. Muller & Son 


AUCTIONEERS 


@ifice, Ne. 55 WILLIAM STREET 
Corner Pine Street § 


Regular Weekly Sales 
or 


8TOCKS and BONDS 


EVERY WEDNESDAY 


As the Exchange Sales Reems 
14-16 Vesey Street 











SIs 


STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 








A.P. . Wiliams. Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E.C 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Neva Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 


CORPORATI 


- MONTREAL. LONDOPLENG 








Lateyers 


PPP 


F. WM. KRAFT, Lawyer 
Specializing in Fxamination & Preparation ef 
» Municipal and Cerporation 
Bonds, Warrants and Securities and 
Prewnetinge Autherizing Same. 
111 W. Menroe St., 
ie rust Building 


CHICAGO. >. ILLINOIS 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 
REST 


Peosident ; Sir Edmuné Walker,C.V.O.,LL.D..D G.2:; 
General Manager; Sis John Aird. 
2 Assistant General Manager; H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, \asonts 


“4 - KEMP, 
C.J. STEPHENSON 
uy and Sell  Stertin d Conti 
change and T anstere. inental EA 
made at all ae 
Letters of Credit isseedt 


Travelers’ Cheques and 
@vailable in all parts of the world. 
Banking and Exch business of 
scription ‘anseabad d'with Canada. — 
LONDON OFFICE—2 Lom Lombard Street, B. O, 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 








THE BANK OF NOVA SCOTIA 
(Incerporated 1832) 


PAID-UP CAPITAL 
RESERVE FUND 








Oredits issued, avatiabie in all of the world. 
Bille on Oaneds or West Indian pal favorably 
SS. Ss in the 


New York Agency, $2 Wall Street, 


Oorrespondents | London Joint Stock Bank, Lté 
in Great Britain (Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up-.---. $14,000,000 
Reserve Funds-.-.-.-.-- $15,000,000 
Total Assets.......- 60,000,000 
Head Office_-_ ontreal 
SIR HERBERT 8. HOLT, E.L. i, PEASE. 
President Pi a Man. Director 


Branches throughout | ih es MINION OF CAN 
ADA and NEWFOUNDLAND: in HAVANA and 
all principal points in CUBA, PORTO RICO‘ 
DOMINICAN REPUBLIC, COSTA RICA and 
VENEZUELA. Also in TIGUA 
MAS, BARBADOS, DOMINIOA GRENADA 
JAMAIOA, ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRI 18H GUIANA.» 
ona. 


LONDON corre Buildings, 
Princes Street, E. ©. 
New York Agency—Cor. William & Cedar Sts, 


F. T. WALKER, C. E. MACKENZIE and 
J. A. BEATSON, Agents. 





CANADIAN 
SECURITIES 





Government, Munileolpal 
& Corporation 


Lists on reques’ 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terento Montrea! 





Canadian Securities 


W. GRAHAM BROWNE &GO: 
222 St. james Stasei 
MONTREAL, 





Correspondence Solicite® 
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' Foreign 











AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(Bs. a-“" SHED 1817.) 


up Capital................- .$19,524,300 
RRR Se 7k ARO Ne 14,375,000 

Reserve abies of Proprietors... i$’s24'508 
$53,423,600 


Aggregate Assets 80th Sept. 1917.$285,767,140 
é. RUSSELL FRENCH, General Manager 
BRANOBES and AGENCIES in the Aus- 
Papua (New 


States, Ni Zealand, Fiji, 
). and London. 


transacts every (description of 
Wool and other Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C., 2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 





ma a TO a Issued 
aid-ap Capita oF Eee eee cor! ee 
e Fund__.£1,980,000 gether £3 yoy 
Liability of Proprietors____ £4,000,000 


Ph Capital and a « 
Bank has 41 Branches in VI IA, 39 io 
watw ae WALES, 19 in QU CRBLARD 


Sberka OUTH AUSTRALIA, 22 in WESTER RN 
BTRALIA, 3 in TASMANIA and 44 in NEW 


aos wpe Te 71 CORNHILL, cont, EC. 
Manager—A. C. Will 
Assistant Manager—W. J. Sei: 


The CAPITAL & AL & COUNTIES BANK 


Head Office: $9 Thee 39 corel waa 








land. 
ae 
Suboartnnd Capital_...........-_. $43,760,000 
paid 2 a ee 
al and, Curiggiy Accounts en ae 
Reserve Fund._._._..___..-.__... : 


This Bank P u d of 500 
Be yt of 5 Offices in 


Every kind oy Banking Business transacted, 
THE gt ne, DEPARTMENT 
ee Cuspeney Sioate Boe all Cities. Letters of 


otes able througho' 
ee aes, Fela Hotes per at 


Approved ht Bills ¥. » 
Credits shin av: ~h— anywhere peninet 
remittances and Disbursements te all all parts. 


‘ni FOREIGN BILLS COLLECTED. 
e Bank acts as Agent f American Banks ¢ nd 
Companies Invites Corresp — 


Cable Address: ‘‘Elmfield London.” 
Codes: 


Lieber’s, Western Union, Peterson's Internat 
Bentley's, A.B.C, 5th Ed Edition, pe mink om Hag 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1836 











@léest business establishment in the 
River Plate 





Capital fully paid up and Reserves | R 


£2,587,251 





General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Address: ‘‘Olermont” 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 











Copal Pats wi up p and) -..Frs. 50,800,000 


VERY ‘slam Sel of BANKING - 
NESS TRANSACTED. ~“? 
Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 


Heat Office 
5, THREABMEEBLE STREET, LONDON, E. ©. 2 
Overseas Branch 
65 & 66 OLD BROAD ST., LONDON, E. C. 2. 


($56—£1) 
Subscribed Capital $124,601,160 
Paid-up Capital 25,958,575 
Reserve Fund 21,726,205 
2nd May, 1918. 
Deposits $1,150,152,925 
Cash in hand and Balances 
at Bank of England 375,060,145 
Money at Call and Short 
Notice - - - 41,402,610 
Bills of Exchange 116,526,615 
Advances - - - 451,905,255 
a yagi ee 
transactions between 
United States and Ireland. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 





LONDON COUNTY WESTMINSTER | sesso. 


AND PARR’S BANK LIMITED 


Authorized Capital - £30,000,000 
(in 1,500,000;Shares of £20 each) 


Reserve - - - - ££4,725,000 


HEAD OFFICE: 41,,LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C 2. 


SPANISH /BRANCHES: 
BARCELONA - Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


AFFILIATED INJFRANCE: 
London County & Westminster Bank (Paris), Ltd. 
PARIS - 22, Place Vendome 
BORDEAUX 22 & 24, Cours de I'Intendance 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 








apital Authorized -_-__.-..____- $10,000,000 
apital a “* Reena 8,500,000 
apital Paid-Up -.......-...-.--.- 4,250,000 
eserve Fund--...---...---.----- 4,000,000 








$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
om deposit are as follows: 

At Call 3 Per Cent 
At 3 te 7 Days’ Netice, 3 Per Cent. 

The Company discounts approved bank and 

mercantile acceptances, receives money on de- 


posit at eaten os vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 





35 CORNHILL + += = = LONDON, E. C. 
Cable Address—Natdis, London 
Subscribed Capital............... $21,166,625 

d-up Capital._................ 4,233,325 
Reserve Fund-.........--........ 2,260,000 


($5—£1 STERLING.) 


Notice isthereby’given that, the RATE OF 


INTEREST allowed for MONEY on DEPOSIT 
at notice is REDUCED to 3 per cent per annum. 
Approved bank and 
Money received on 
Seal need 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


mye 
for fixed periods upon 





BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. C. 
Nominal Capitai_........ 
Capital Subecribed.._.._.. £12,678,440 
Paid Up Capitel___....... 24,594,443 
£2,200,666 





$00 BRANCHES IN GREAT BRITAIN 
POCREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, Londen, E. C. 


CHAIRMAN - - ¥F, OC. Geodenceugs 
MANAGER - W. O. Stevensos 


BANCA COMMERCIALE ITALIANS 


Head Office MILAN 


Paid-up Capital ......... §831.806,006 
Reserve Punds...........$11,646,006 


Lond Office, 1 OLD BROAD STREET. 2 E. C. 
ndon = 


of the 
Wet Se NI eign 12 on, Office Place 








Cinsinniainsiis to the fo the Italian Treasury. 

Acireale, ‘Aisssundria, Ancona,, Bari, Bergamo 
Biella, Bologna, Brescia, Busto Arsizio, ©: 

altanissetta, Canelli, Carrara, Catania, 
Cremona, ¥ Florence, Genoa, Ivrea, Lecce. 

Lecce, Leghorn , Lucca, Messina, Naples, Novara 
Oneglia, adua, Palermo, a. 
cara, Piacenza, Pisa, Prato, 

Selerno. Saluzzo, Sant. 


es. 
Savona, Schio, ° 
Termini Imerese, Trapani, Turin, Udine, Venice 
Vicenza. 





London for 
Ace nts te onde LTENNE POUR 
BANQUE FMERIOUER “DU CUD. 


BME... Rio de Janeiro, San Paulo, Santos 
&c. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 
BANKING CORPORATION 





Patd-ep Capital (Homg Kong Currency). __ _ $15,000 00C 
nevecve Funa{!® eens 
fraserye pprieters__.._..... 15,000,086 


Dears, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE Ix 
CHINA, nares, | as STRAITS GET 
TLEMENTS . 


The . 


Anglo-South Americas 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 





CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 





Every description of Banking and 
Exchange business 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 
Head Office & City Branch 
29 GRACECHURCH STREET 
LONDON, E. C. 





New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


see eGeraa Ta eS 
es nee 
Su ital... £2,000,000 
The p Reserve ge megan th £200,608 
and ange business. 
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Foreign 


ee PE eee lle «de 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 
Public Utility 
and 


Hydro-Electric Companies 


NEW YORE AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


>. . ’ 

Gemptoir National d’Escempte de Paris 
Cavital fully paid up_._____- Frs. 200,000,000 
Reserve Fund__...._._._.___. Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 

pas Manchester and Liverpool 
ann t conse in winpes. Seein. Tunis, 

Agents of the French Colonial Banks. 





BANKING AND EXCHANGE business 4 
DEPOSIT 


0 ACCOUNTS Dae ¥ 
BES, 0) eee 


Banca Italiana Di Sconto 


with which are incorperated the 
' Secieta Italiana 


the 
Secieta Italiana di Credito Provinciale 
and Subscribed 








BRANOBES at: Ptsy Milan, Naples, Pe 
7 a Venice, Belegna, Busto Arsizic. 
"Ancona. Bicila, Come. 
- g Ramo, Verous and 60 others in the 
OF ITAL 
PARIS OFFICE, 2 Rue Le Peletier 


MSWastee lank. L4d-- 168, Fenchurch Street. 
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Foreign Financial 
Banque Nationale de Credit|{ 
Capital____._-__- frs. 150,000,000 


Reserve Fund.... ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE. 43 Lothbury, EC 2 


West End Branch---.-1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . .. . Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 


CREDIT LYONNAIS 


Capital (fully paid... Ret 009, 600,600 
Reserve fund..__..._- Fcs. 175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 








laternational Banking Corporation 


8S WALL STREET, NEW YORA CITY 
RE RBS ee RE EN ee Me $3,250,000 
Surplus & Undivided Profits...... $4,963,000 
Branches in 
India Settlements 
China Java 
Ja Panama 
Islands 
Santo Domingo 
San 





the Mercantile Bank of India Ltd. 


Head Office 
s Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 686,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund_-.-.-.. £2,000,000 or $10,000,000 
Total Resources... £44,230,275 or $221, 151,375 

W. H. MACINTY 


68 Wall St., New RE, Agent 


wit? ceprenen The Bank ot Raw South 








CREDIT SUISSE 


Estebiiehed 1556 _ 
1 
Capital & Reserves francs, 106,000, 





ranches at Basie, Geneva, St. Gall, Lucern 
Giaris, Lugane. Prauenteid. 
AL'. BANKING BUSINESS 





London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 
390 a in France, gag and Tunis, and 


also a russels, Cairo, 
Geneva, Termanioen, Madrid, 


Somenaniien le, 
Moscow, a. Port Said, Petrograd, 
Valencia. 


bastian, 
Catenin ‘in ny FA tees sed Oporto 
Credit pace-Pertugals 





NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paid_.......-.-- £3,000,000 
ROOTS TURE. a corecnvdnwencnis £1,663,278 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 


The National Bank jank of New Zealand 


Head Office: 17 cana Street, London, E.C. 
Chief Office in New Zealand, Wellington. 
Suthorined —_ . . M4 





£3,000,000 
Subscri 2,260,000 
Peid-up . 7650, 
eserve Fund £715,000 
Uncalled capital £1,600,000 


Correspondents in all parte of the wearld. 





PETROLEUM BANKING & TRUST CO. S.A 


Apartado (P. O. Box) No. 468—Tampic 
Tamps, Mexico. 


Members of the American Bankers’ 
Association. 
Facility. P: ents and 
of Mexico: 








W. H. Geadby & Co. 


Sembeers Now York Stock Exchange 
NO 1 BROADWAY NEW YORE 


For 37 Years 


the Metropolitan Trust 
Company has been con- 
ducting a high-grade 
banking and trust com- 
pany business in the very 
tof America’s financial 
district. We offer a special 
service complete in every 
detail to correspondent 
banks. A handsome de- 
scriptive booklet showing 
views in our banking offices 
will be sent upon request. 
Write for it today. 


CAPITAL ....... $2,000,000 
SURPLUS .....- $4,000,000 
Metropolitan 


Trust Company 


OF THE CITY OF NEW YORK 


60 Wall Street 
716 Fifth Ave. 


Member Federal Reserve System. 








po 











Yield 8% 


Maturities 11 to 29 Months 


We offer a limited amount of high-grade 
short-term notes of the following companies: 


Oklahoma Gas & Electric Co. 


The Arkansas Valley Railway 
Light & Power Co. 


The Ottumwa By. & Light Co. 


Each of these companies is under Byllesby 
management and serves a prosperous .and 
growing territory. 


Write for descriptive circulars 


ii. M. Byflesby & Company 


1226 Trinity Bidg.; 
NEW YORK 


220 So. La Salle St., 
OHIOCAGO 

















We Buy, Sell & Quote 


Pittsburgh 
Unlisted 


Securities 


R.C.MEGARGEL © CO. 
Established 1901 
Members New York Chicago Stock Exchanges 
27 Pine Street~New York- 
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Bankers and Brokers outside Hew Perk 


GRAND RAPIDS 











sv. LOUIS 





A G. EDWARDS & SONS 
38 Wall Street 
n St. Louis at 412 Olive Street 


SECURITIES 


Mountain States 


BOETTCHER, PORTER 


Telephone 


& COMPANY 


Kelsey, Brewer & Co. 


ENGINEERS 
OPERATORS 


Public Utility Properties 
Grand Rapids, Michigan 








DENVER 








of the 


DETROIT, MICH. 








CENfFRAL WEST 


1148 Penobscot Bidg. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
DETROIT 








NORFOLK, VA. 


A te tae 




















4. teenao <ntth Md iatte W. Moore MOTTU & Co. 
SMITH, MOORE & CO. |sorroxk. va. new Yous 
Investment Bonds INVESTMENTS 
OLIVE ST. ST. LOUIS, MO 
MARK C. STEINBERG & (0. MARX & COMPANY 


Mdombers St. Louts Stock Exchange 
300 Broadway 


ST. LOUIS 
ST. LOUIS SECURITIES 


Southern Investment Securities 


Birmingham, Ala. 


Dealers in 


CINCINNATS 


FIELD, RICHARDS & CO. 
Bonds| Cor ncabtion 
Cincinnatl | os, Clorgiend 4, Shleae 








ROBERTS & HALL 


Mensbers|Onicass Board of Trade” 
Cincinnati Stock Exchangs 

INVESTMENT SECURITIES 

CINCINNATI 2 - ae 





$50,000 Hickory, N. C., 
6% BONDS 
Due 1919 to 1928 
Price te Net 5.25% 


Weil, Roth & Co. 
Chicase 





CINCINNATI 

Mew York 

EDGAR FRIEDLANDER 
DEALER IN 


Cincinnat!l Securities 
CGIBRCINNATI OBis 

















BUFFALO 





Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


$09 OLIVE ST. ST. LOUIS 


—————— 











JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 
SPBOIALISTS IN 


Buffalo and Western New York Securities 


MINBEAPOLIS 


WELLS-DICKEY CO. 


MINNEAPOLIS, MINN. 


PORTLAND OE. 


MORRIS BROTHERS 


Incorporated 

















THE PREMIER MUNICIPAL BOND HOUSE 





STRANAHAN & COMPANY 
Specialists in 
Bonds and Stocks of 
Public Service Companies 


Mew York Boston Providence Wersect> 
New Heven Augusta, Gaine 








PITTSBURGH 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Union Arcade PITTSBURGH, PA. 


Members 

NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


MACON 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 
Guaranteed Stocks 


GEORGIA 


OF OREGON 
Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 








PHALL & COMPANY 
INVESTMENT BONDS 








PORTLAND, GAINE 


Local end Pacific Coast Securities 





Wanted—Wichita Water Ca. 5s 


LEWI SUILDING, PORTLAND, GREGOX 




















MONTGOMERY, ALA. 





B. W. Strassburger 





F. —E. MAGRAW 


BONDS 
Oommercial Paper 


MUNIOIPAL AND CORPORATION 


qe ~— CINCINNAT 
H; M. PAYSON & CO. i eee 
erie ee 
and 
SAINT PAUL CINCINNATI 
Securities 


Westheimer & Company 


Members of the 
New York Stock Exchange 





+ Rocal Geeurities of the Twin .:\es 





SOUTHERN INVESTMENT SCURITIES 





Globe Buliding 


ST. PAUL AINN. 


Cincinnati Stock Exchange 
Chicago Board of ‘rade 
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TS iuancial 


F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


308 Sansome Street, Cerner 
SAN FRANCISCO, CALIPORNIA 











Quotatiens’and Information Purnished en 
Pacific Coast Seourities 
Established 1858 
SUTRO & CO. 
INVESTMENT BROKERS 

San Francisce Members 
410 Mentgemery St. San Francisco Steck 
and Bond Exchan ¢ 


CHAPMAN DE WOLFE Co. 


361-853 Montgomery Street, 
SAN FRANCISCO, CALIP. 
Stecks and Bends 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisce Steck & Bond Exchange 








SS 


— 





LOs aneutece 


Pacific Ceast Securities 


of MUNICIPALITIES AND 


having substeetial assets 
and earniag power 


WILLIAM R. STAATS CO. 


LOS ANGELZS 
SAN FRANCISCO 
PASADENA 





CHICAGO 


To the Holders of Certificates of deposit of 
Central Union Trust Company of New York for 


SIX-YEAR FIVE PER CENT. 


SECURED GOLD NOTES, 


due July 1, 1918, of 


BROOKLYN RAPID TRANSIT COMPANY 


and 


To the Holders of the above Notes: 


Over 94 per cent. of the above notes having been deposited under 


the Deposit 
Agreement an 


ce dated June 21, 1918, the Plan set forth in said 
in the Company’s circular letter of the same date for the 


renewal or extension of the above notes has been declared operative. 


The New Notes deliverable as set forth in the Plan, and the cash 
payable to Depositors who have elected to accept Offer (A) as set forth 
in the Plan, will respectively be deliverable and payable to Depositors 
under the above Agreement on August 15, 1918, at the office of Central 
Union Trust Company of New York, No. 54 Wall Street, New York 
City, upon the presentation and surrender of the certificates of deposit 
held by said respective Depositors, with proper transfers thereof if 


registered otherwise than to bearer. 


. In order to afford holders of the above notes who have not already 
deposited the same the opportunity of becoming parties to the Plan, 
the time for the deposit of notes has been extended to August 9, 1918, 
after which date Offer (A) will be withdrawn as to all notes not then 
deposited, except with the approval in each case of the War Finance 


Corporation. 
Dated, New York, July 16, 1918. 


BROOKLYN RAPID TRANSIT COMPANY, 


By T. 8S. WILLIAMS, 
President. 





Referring to the above notice, delivery of the New Notes and 
payment of the amounts in cash therein mentioned on August 15, 
1918, will be facilitated if Depositors will deliver their certificates 
of deposit to the undersigned in advance of said date with in- 
structions as to the delivery or shipment of the New Notes and of 
the checks for the cash payment to which they will be respectively 


entitled. 


Where delivery of New Notes and checks is not to be 


made at the office of the undersigned, specific instructions should 
be given as to the manner of shipment. 


Dated New York, July 16, 1918. 


CENTRAL UNION TRUST COMPANY OF NEW YORK 





We Spectatine tm Celifornis 
Montolpel and Cerperation 
Doness 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


R.H. MOULTON & COMPANY 


CALIFGRANIA MURICIPALS 
Title Insurance Building, LOS ANGELES 











INDIANAPOLIS 


~ INCOMES 


Is the name of a little monthly Magazine which 
we will send to you without Charge. 

It la our aim to make it the most concise and 
valuable pocket edition of ffmancial news that Is 
published. Ite objectistoserve. Ask for it. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago 


~ nee 





Cineinnati Milwaukee 


OTTO F. HAUEISEN 4&4 CO, 
Metablished 1963 
Specialists in Leeal Securities 
438 Pletcher Trust Building, Indianapolis 


NEWTON TODD > 


Lecal Securities aad 
indiana Corporation Bends & Stocks 
Fietcher Amer. Bank Bidg., INDIANAPOLIS 














CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
Secosd ° Bids. 
Breach Offices: Cotumbus, Ontos Akpon. Obio 
guagetown, Olxie; Denver, -; Colorado 

Springs. Odlo.; Casper, Wyom. 


sts ia re ts 











ny 


eninge te cee 
LOST BONDS 


BOSTON & NORTHERN ST. RY. 
4s, due —_. 1954. All age 30 $1,000 
bonds as follows: Nos. 636, 637, 638, 639, 640, 
641, 642, 668, 669, 670, 671, 672, 673, 674, 675 
680, 681, 1360, 1643, 2589, 2590, 2591, 
2912, 2913, 4201, 4202, 4203, 4204, 4205. 
pons all attached except No. 30, Jan. 1, 1918, 
which were detached and lost with the bonds. 


OLD COLONY STREET RY. CO. 
4s, due July, 1954. All compen. 5 $1,000 bonds 
as follows: Nos. 6069, 6070, 6071, 6072, 6073. 
Coupons all attached, except Jan. 1 1918, which 
were detached and lost with bonds. 


MERIDEN, CONN., CITY BONDS. 
3\%s, due May 1, 1923. All coupon. 10 $1,000 
bonds as follows: Nos. 61, 62, 63, 64, 
68, 69, 70. Coupon for Nov. 1, 
su uent coupons were attached an rinted 
ar at the FOURTH NATIONAL BANK, 

tW YORK, since merged with the MECHAN- 
ICS & METALS NATIONAL BANK, NEW 
YORK. If any of these ds or coupons are 
offered to you, or you receive any information 
concernt ng same. pleas potty undersigned by 
ephone or ma expense. 
: Fo 2 DEGNEN, Treasurer, 
Adams Express Co., 61 Broadway, N. Y. City. 
Telephone Rector 764. 


——— 


2592, 
Cou- 








MICHIGAN SECURITIES 
Bought, Seld and Quoted 


Inquiries Soltctted 
JOEL STOCKARD & CO. 


Main Floor-Penobsoet Bidg DETROIT 








LOUISVILLE 


John W. & D. S. Green 
hatte 12, 8 24 pten. b 


Louisville TIS UISVILLE: KY. 








Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchang) 
666 West Main Street, LOUISVILLE, KY. 





REPORT OF THE CONDITION OF THE 


FIRST NATIONAL BANK OF 
NEW YORK 


at the close of business June 29th, 1918: 
RESOURCES. 

Discounts and time loans____..-..---- $44,128,893 46 

Customers’ liability account accept- 

i hi ckiibbddvdcktenbdincctince 1,187,111 00 
CURE OIIE iain hae hve dhe se datccbneene 3,917 64 
Interest earned but not collected— 

GROIN iki. occa dinwcnansnwce 815,967 52 
United States bonds and certificates of 

indebtedness owned unpledged-_-_.-.-. 34,355,620 00 
United States bonds and certificates of 

indebtedness to secure U. 8. de- 

(gh aes Ret SE aoa ss 5p ona pele ar 54,900,000 00 
United States certificates of indebtness 

to secure bills payable__........... 40,000,000 00 
U. 8. bonds to secure circulation. ---.--. 8,783,000 00 
Payments actually made on Liberty 

4% per cent. bonds................ 1,383,578 89 
Bonds, securities, &c_........---..---. 37,246,924 55 
Bonds, securities to secure U. 8. de- 

UD sss “dae decibshscet tnidn'eh Rte «tna s tl 27,445,603 74 
Dons Wee tee tesnccaneanen 20,000 
NE Bin cancetbsvenseniines 1,750,000 00 
WD ones<osceencennen $1,116,680 42 
War Savings Certificates 

and Thrift Stamps-_-_-- 2,622 00 
Legal tenders and bank 

NOOG 5 écuduclien deuce 767,864 00 
Due from Treasurer of 

W.  Biciewasnkidoeen 21,000 00 
Pe aaa ,318,368 93 
Due from banks.....--- 3,724,777 12 
Demand loans. -_..---- 48 651,903 13 
Due from Federal 

emrve BOGE. atnceneoat 39,235,988 88 

98,839,204 48 
$350,859,821 238 
LIABILITIES. 
GConltel: 5c ccvktnccnusenebhoaanouse $10,000,000 00 
DOTUINE ccnwcseossennannaunaieatnies 20,000, 
RE ee a eee 10,492,475 70 
Interest and discount collected but not 

earned—approximate._...........- 148,131 12 
RRR Mag Sh FM 8,497,700 00 
Deposits, banks.....-.-. $55,798,990 31 
Deposits, individuals_..121,033,297 79 
Deposits, U. 8.......-.- 65,908,115 36 

——_—_———- 242,740,403 46 
Bilis paralltt... .canseccuvescnbawanns 40,000,000 00 
Honds PANO. a ccnsasoece<cncentan 17,704,000 00 
Reserved for taxes...............-..- 90,000 00 
RUE nnd snectnn tndiaieinne 1,187,111 00 


$350,859,821 28 
I, FRANCIS L. HINE, President of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 
FRANCIS L. HINE, President. 
Subscribed and sworn to before me, July 9th, 1918. 
HERBERT F. CHRISTIE, 
Notary Public, N. Y. County, No. 69. 
N. Y¥. County Reg. No. 9023. 
Correct—Attest: 


THEO. N. VAIL, \ 
A. C. JAMES, Directors. 
WM. FAHNESTOCK.) 
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Current Bond Inquiries 
F, J. LISMAN & CO. | WE DEAL IN 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


WE DEAL IN 


Wabash Issues 


Victor Fuel 5s 
Kentucky Central 4s 
Central Terminal 4s 
Rio Grande Southern 4s 


Wisconsin Central Issues 
Virginia & Southwestern Ist 5s 
Cinc. Indianapolis & Western 5s 
Wheeling & Lake Erie 5s, 414s and 4s 
Big Four—Cinc. Wab. & Michigan 4s 
Vicksburg Shreveport & Pacific 5s 
Texas & Pacific (Louisiana Div.) 5s 
Seaboard Air Line—Atl. & Birmingham Div. 4s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








We buy your 


SWISS BONDS & STOCKS 


ae official rates ef Swiss Stock-Exchanges 
and cover you for proceeds by cable. 





We invite correspondence frem all 
Americas Bankers doing business aorea4é. 


Swiss Banking Association 
ZURICH 


formerly Bank in Winterthur est 1862 
Togzenburger Bank est 1868 
CAPITAL FULLY PAID «= Frs. 60,006,000 ' 
RESERVES “ 11,900,000 | 
TOTAL ASSETS * 300,000,600 





Consol. Cities Lt. P. & Tr. 5s, ’62 
Galveston Electric 5s, 1940 
South Pacific Coast 4s, 1937 
Washington Water Pow. 5s, 1939 


DUNHAM & CO. 


Inveament Securities 
43 Exchange Place, ‘Phone 4501-2-3 Hanover 





Beth. Steel 7% Notes, 1919-1923 
Oregon Short Line ist 6s, 1922 
Cinc. Gas & Elec. 6% Notes, 1920 
Milwaukee L. S. & West. 6s, 1921 
MATT. H. CONNELL 


111 Sroaduay New York 
Telephone: Rector 5467 


Am. Tobacco Co. 6% 


Kan. City Ft. Scott & M.4%&6 
St. L. & San Fran. Ser. B. Son 


TOBEY & KIRK 


Members New York Stock Exchance 
26 Broad Street - NEW YORK 











Cenada Southern ist 5s, 1962 
ilw. & Northern ist 434s, 1934 
Gay: Houston & Henderson 5s, 1933 
Buffalo & Susq. Iron Deb. 5s, 1926 
ogers Brown Iron ist 5s, 191 
on a eb Sy Haute & Southeast. Inc. 5s,’60 
Ry. Ie Investment 5s, 1926 
Navtetk West. Div’l 4s, sees 
Wabash Omaha Div. 3s, 1941 
Int. Gt. Northern ist 6s, 1919—Se, 1914 
ast Tenn. Va. & Ga. Cons. s, 1956 
ic. & East a, he a 


Cayadutta &lec. § 
Kan, City linten - Stringfield 5s, 1925 


WOLFF & STANLEY 


Tel. 2860 er 6557 Broad 
27 William St., New York 

















WOOD, STRUTHERS & CO; 


5 Nassau Street 
NEW YORK 


Milw. L. 8. & W. Ist 6%, 1921 

Lexington & Eastern Ist 5%, 1965 

Pittsburgh Lake Erie II. 5%, 1928 
Tax-exempt 

Kansas City Terminal 4%, 1960 

_N. Y. Telephone Ist gen. 444%, ’39 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Bechaage 


25 BROAD STREET NEW YORK 


Brandon Mills Co. Stock 
Denver Union Water Co. 5s 
Drayton Mills Co. Pref. & Com. 
Gaffney Mfg. Co. Common 
Gibson Mfg. Co. Stock 
Graniteville Mfg. Co. Stock 
Henrietta Mills Co. Stock 
Remington Typew.Co.(all issues) 
Union Buff. Mills Co.(all issues) 
U. S. Worsted Co. (all issues) 
Warren Mfg. Co. Stock 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





GENERAL PETROLEUM CO. 
Securities 


SUTRO BROS. & CO. 


128 BROADWAY, NEW YORK 
Meusbers ef New Yer Steck Exchange 


Norfolk Ry. & Light ist 65s, 1949 
Norf. & Ports. Trac. Co. ist 5s, 1936 
Cosden & eats Bends 
Underly. RR. & Pub. Utility Bends 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 


Consolidation Coal Co. Securities 

Censolidated Gas, Electric Light & 
Pewer of Baltimere Securities 

Elk Horn Ceal Cerp. Securities 

Wash. Balt. & Annapelis Securities 


J. HARMANGS FISHER & SONS 


1874. 
SOUTH “oe BALTIMORE, MD. 
Members Stock Exchange 











BETHLEHEM STEEL 
7%, 1919-1923 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 





Pacific Power & Light 5s, 1930 
Kansas Gas & Electric 5s, 1922 
Yadkin River Power 5s, 1941 
Kansas Gas & Electric Preferred 
Ft. Worth Pow. & Lt. Preferred 
Southwestern Pow & Lt. Pref. 


H. L. NASON & CO., 


85 Devonshire St. BOSTON 





Jones Bros. Tea 

Long Island Lighting 

National Bank of Cuba 
MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way "Phone 3900 Rector New York 





Philadelphia Electric 6s, 1920 
Public Service of N. J. 5s, 1959 
National Tube 5s, 1952 

Gulf & Ship Island 5s, 1952 
Northern Pacific Term. 6s, 1933 
Manila Elec. Ry. & Lt. 5s, 1953 
Lehigh Valley Coal 5s, 1933 

N. Y. Susq. & West. gen. 5s, 1940 
Bush Terminal Bidg. 5s, 1960 
N. Y. Chicago & St. Louis 4s, ’37 


McKinley & Morris 


11 WALL ST. N. Y. 


Tel. 2244-§-6 Rector 


Mortgage Bond Co. 
Lawyers Mortgage Co. 
Bank of Commerce 


FRANK J. M. DILLON 
11 Broadway NEW YORK. N. ¥ 


Tel. 548 Rector 
Bethlehem Steel Corporation 
Serial 7% Notes 
Bought— Sold—Quoted 
SAMUEL K.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 











Chi * Bor th 4s, 1951 
ce cage | ipdiane ou ithern $f Bo 1921 


J i, 6s, 1923 
r Br. 6s, 
edaapee Br. 6s, 1923 


, Coup. & —_ 
Kanawha & Michigan "ad 5s. 393 a 
Houston Belt & Terminal 5s 

Newport & Cincinnati Oe cers ss,” seas 
Nor. Pacific St. Paul & Duluth 4s, 1996 4 





N. ¥. & . Westchester Lightingtds ¥2004 
ad Ave Cons $s. 1948 & 67, R Rec. Ctfs. 17 
Pleasant Vises’ Coal 5s, 21928 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
15 Broad Street New York 
Phones 5161 to 5169 Hanover 
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Current Bend Inquiries 
U. S. Worsted Co. 
Niagara Falls P ist 5s, 
Arkansaw Water 6s N. Y. Lack. & Westers ios tel 1921 
Art Metal Construction Canada Southern ist 5s, 1962 
Niagara Lockpt. & Ont. Pwr. 5s Southern Pac.—Central Pac. Coll. 4s, 1949 
Granite City Mad. & Ven. Wat. 5s Toledo & Ohio Central—West Div. ist 5s, 1935 
York Light & Ht. 44s & 5s gee Re & Sashvtile Donets ie te 1952 
Georgia Lt. Pow. & Rys. 5s & Pref. |{__ B. & O. Prior Lien 314s, 1925 ‘ 
Gray & Davis Com. & Pref. Joplin Union Depot ist 44s, 1940 
Denver Union Water 5s & Stock Long Island Debenture 5s, 1934 
Indianapolis & Louisv. Tract. 5s 
St. Joseph (Mo.) Water Co. 5s J. S. FARLEE & CO. 
Utah Light & Power 4s & 5s Established 1882 
City of Newcastle Water 5s 66 BROADWAY, NEW YORK 
Connellsville Water Co. 5s (Pa.) 
STOCKS : a 
HOTCHKIN & Co. moe cree. Milk Com. Chicago & Alton 5s, 1922 
: es ee ee Atlanta & Charlotte Ist 5s, 1944 
Boston, Mass. D. L. & W. Coal ’ 
5S State St., » Kirby Lumber aa New Orleans-Gt. Northern 5s 
Long —— ee Soar biseton & ‘Aokaiinin ~ d Union Pacific RR. 6s, 1928 
Royal Baking Powder Com. & Pfd. 
So. Porto Rico Sugar Rights 
Established 1265. So. Porto Rico Sugar Div. Scrip J. Ss. Bache & Co : 
1 EN BONDS NEW YORK Tel. 6400 Broad 
BIOREN & Co. Chicago & East Ill. 4s & 5s — Rochester ya 
814 * Se. ras Dominican Republic 5s and Syracuse Albany 
Chestas ladeiphia paced Ae P Seg 3 Haute 5s Zs 
ansas 1 a s 
meniaen Ge oe Mo. Kans. & Tex. Ist Ext. 5s Union Pac. RR. 10-Year 6% Bds. 
Public Utilities Securities. Mo. Kans. & Tex. of Tex. 5s Armour & Co. 6% Notes 
Mutual Terminal of Buffalo 4s ._|Russian Govt. 6148 & 514s 
Members New York and Philadelphia + chal yg Fs, See ponds & Scrip — a 514s, 1926, 
Private wire othe Princtpal Cte. WILLIAM C. ORTON Rest eo 
Spectalist Reorganisation Securities Foreign Gov. Bonds—Short Term Sec. 
Texas Pacific Coal & Oil Co. | 25 proad se., New York Tel. 7160-1-2 Broad ‘NEWMAN & UNGER 
Rees ger: Tobacco Co. 66 ng - ween oe 
. Britai : wate wire from New Yor 
See a eee Serdell Brothers 
Amer. Tobacco Co. Div. Scrip Public Securities 
it wrosdwan AE, New Jersey 
NEWBORG & CO. —— Securities 
mene) BROADWAY. N.Y. Lehigh Power Corp 
Telephone, 4390 Rector — 6s, 1927 OUTWATER & WELLS 
PRIVATE WIREKE TO ST. LOUIS 2 . 15 Exchange Place - 20 Montgomery 
Zanosville Ele Fins — ag a Att ep 
esville Elec. Hy. 45, ce Athens Terminal Co. Ist 5s, 1937 
Se Josephs Stock Yards tiga 1980 Western States Gas & Elec. Co. | | Bklyn. Union Gas Co. Ist 58,1945 
Puget Sound Tr., Lt. & Pow. Com. 6s, 1927 Central Union Gas Co. Ist 5s, ’27 
BURGESS, LANG & CO, | iii Phone te Phitadsipnia & Benen | |D. D. E. B. & Batt. Gen. 5s, 1932 
Sears Building Adams Exp. Bids.. Gulf Terminal Co. 1st 4s, 1957 
BOSTON NEW YORK 
a a S$ TA WN DAR D_siNew Ams. Gas Co. Con. 5s, 1948 
4s, 2004 
Subscription Rights and Weekly Summary ©) Will be mailed N. Y. & West. Lt. Gen. 4s, 
New Shares on ' a Westches. Ltg. Co. Ist 5s, 1950 
BOUGHT—SOLD—QUOTED Standard Oil Investors on Wm. Carnegie Ewen 
Soseph GHaiker & Sous Issues Ls reauest © Welt Recent 
Members New York Stock Exchange 
61 Broadway New York |CARL H. PFORZHEIMER & CO. Tel. Rector 3273-4 
Phones 4860-1-2-3-4 Broad 25 BROAD ST., N.Y. 
Raliroed, Municipa., Industrial and 
Public Utility Bends fer Censervative 
Investment. Atchison General 4s, Registered 
Entire Security Issues Negotiated Ches. & Ohio Con. 5s & C. & O. Northern 5s 
Detroit United 7% Notes 
W. W. LANAHAN & CO. Sinclair Gulf 6s & Oil Warrants 
Members N. Y. and Baltimere Stock Exchanges So. Pac.—Cent. Pac. Coll. 4s 
Montreal Traeawey, z. Power 6s, 1919 
Ann Arbor 6s, 
ARMOUR & CO. Argentine — on area 
. Virginia Carolina emical 6s 
67% Notes 1919-24 National Tube 5s 
Bought and Sold Bechionwe, Steel via : 
Seaboard Air Line Cons. 6s 
* eo C0. Electric Bond & Share Pfd. 
‘embers New Chicago Exchanges 
187 South La Salle St. 7 Wall Street SAM’L GOLDSCHMIDT 
aon ate hn ‘Phone 5380-1-2-3 Broad 25 Broad Street 
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Financial Dividends 
THE PITTSBU GH 
wee Y SOnBa ny: VIRGINIA 
hee feb DIVID oe NUMBER ad 
Exempt from of one and one-half (14s %) per cen Fon th the Pre- 
poe oe June 30, 1918, payable sao 31° 1918, 
All Federal Income Taxes Senna geen a to Sie of bese 
Soak xD F. H. HARVEY, Secretary. 
Our attractive list of Municipal Bonds includes Pittsburgh, July oth, 1918. 
the following issues, yielding 4.45% to 5.50% CHICAGO GREAT WESTERN RR. CO 
ISSUE MATURITY YIELD A dividend of “an ar Ly md PA, ny been 
*sppg City of Syracuse, N. Y., 58__-----.___- 1919-1934____4.45% ot upon the eens preferred stock 
asc San Juan, Porto Rico, 5s__--------__-- 1929-1934___ 4.50% of tee Gcommuinand Gerdins income stace July” 1, 
*ap City of Lockport, N. Y., 4348_________- 1919-1928____ 4.60% 1914, to the stockholders of record at the loss 
*spe City of Cincinnati, Ohio, 4%46_______- a 4.60% of business on ee i SS , August. 1918. 
*sp Village of wcnconcelig pos 8 a ony < Sige 1919-1924____4.70 & PUBLIC SERVI Xi 
BE City of Newport, Ky., Direct ee 4.70° G 
Bc Vandling, Pa., School Dist., 54s_____- a ee 4.75% ERVICE UAVESTMENT COMPANY 
B Jefferson County, Mo., 4%4s__________- 1924-1930____4. 75% PREFERRED DIVIDEND NO. 37. 
sp Navarro County, Texas, Road 5s______ es SS 5.00% on A oases dividend of $1 50 per share on 
B City of Galveston, Texas, 58___________ 1925-1947____5. 00% invesmens O Ba pr Fe gy 
Port of Astoria, Oregon, 5s___________-_ 1932-1948____ 5.00% 1918, to Stockho ders of ig BF at the close of 
Marin Co., Cal., Mun. Water Dist. 5s__1929-1954___ 5.00% business July 17, ‘STONE & WEBSTER, 
B Mitchell County, Texas, 5s___________- 1924-1957____5.00% reenter Agente. 
B City a ee a) Water 5s_______ EE no hn w & 5.05° 70 ERIS N “< 
Southeast Arkansas Levee Dist. 6s____1923-1937____5.50% 
Walthall Co., Miss., Sup. Dist. Gs______ 1928-1941____5.50% 8 mee a NG COMPANY 
Set vee - "eka ® Savings Banks and Trustees. Brockton, Massachusetts. * 
rs omg mod x soos — Tovieais Deposits ! DIVIDEND NO. 67. 
oe A quarterly dividend of $200 per share has 
D 1 for M vings 
E is for Saat Gotean La a gg ~y =, of ee of “Eason 
Descriptive circular on any of the above upon request ee ae to he Stockholders of record 
STONE x WEBSTER, 
We Deal in All Transfer Agents. 
Issues of Liberty Bonds THE LOWELL ELECTRIC LIGHT CORPORATION 
Lowell, Massachusetts. 
eee Tt 
en per 
illiam }.COmpton Compan wg Qe may Sg 
WwW ix.Compto pany ay a ee 
PERE business July 18, 1918. 
Government and Municipal Bonds STONE & WEBSTER, 
“Over a Quarter Century in this Business.” 7 Transfer Agents. 
14 Wall Street, New York SIERRA PACIFIC ELECTRIC COMPANY 
St. Louis Cincinnati Pittsburgh Chicago PREFERRED SIVIBEXND NO. 36. 
, uarterly dividend of $1 50 per share has 














ast ecl “on the = eauties stock of 
— Pacific Electric saeeny payable August 

1918, to stockholders of record at the close of 
Smeeas July 20, 1918. 


STONE & WEBSTER, 
Transfer Agents. 


j CHICAGO WILMINGTON & FRANKLIN COAL 
Exempt From Federal Income Tax COMPANY 


(Massachusetts Corporation) 
STATE OF ILLINOIS. 





























TO YIELD PREFERRED DIVIDEND No. 10. 
: at ba COMMON DIVIDEND NO. 
Syracuse, N. Y., Registered_-___-- 4s 4.45% goatee senieal cei of $1 50, per share Om the 
Wilkes-Barre, Pa... ___- 4s 4.55%, jimtertan snp commobsal Gasioay fact oe 
era 8 es 08 SP ee A4lss 4.60 declar both payable August 1, 1918, to stock- 
’ . - 0 seidere Gf recat of tine chose of lummmams Jely 17, 
Cuyahoga County, Ohio________-__ 5s 4.60% 1918. 
New Britain, Conn___________--_-- 4s 4.60% STONE & WESSTER. 
Paterson, N. J 4s 4.607, : 
° ee em Bee Sie " 9i' hegsicgs eee . /O . . : s 
Cleveland, Ohio, School District__. 414s 4.65% sperms 2 Ac — 
Youngstown, 0 ip Se A ei. 4l4s 4.65% Semi-Annual Dividend No. 4. 
Cedar Rapids, Iowa___.___-_----- 4s 4.75% a cembiieedt Geer bre tad Goo eedt 
Weteeens Seo ot kt 5s 4.75% ap ~ OE, A by 7 ~_R- ~ 
Weewes, lowe... 45. .- ona 5s 4.75% carnin sof the fiscal year ended June 30, 1 1818, 
Wee; 1604... oc. a 4s 4.75%, daly’ 31 "1918, to shareholders. of Tecord at the 
ag Dodge, a on eee eee 4l4s 4.75% ““Pransfer books will remain a 
t Dodge, RE appa a mo Se 4s 4. 75% Secretary and Treasurer. 
Sault Ste. Marie, Mich__________- 4s 4.75% ; : . 
Superior, Wis... --_--...-.------ 4s 4.80%, American Zinc, Lead & Smelting Co. 
Spokane, Wash., School District___ 414s 4.80% The Directors of the American Zinc, Lead 
Bellingham, ab oe 5s 4.80% & Smelting Company have declared a regular 
Burlington, Iowa 4 4.80 0 quarterly dividend of one dollar and fifty cents 
ey en a Ss . % ($1 50) per share on the preferred capital stock, 
4 mere, Tétes: oe Bee 5s 4.85%, payable August 1, 1918, to stockholders of record 
alem, Ore wwe ee Re me em em em em we ww eww we eee 5s 4.85% July 19, 1918. S. E. FARWELL, Treasurer. 
Ban Francieoo, Cal... 7... 2o2ci2c 5s 4.85% 


EPECTRIC BOND AND SHARE CO 
COMMON STOCK DIVIDEND NO. ‘ 
New York, July 10, i918. 
The a quarterly dividend ‘4 two (2% 


r cent. he Common Stock o HOTRIO 
j OND ‘AND SHARE COMPANY 1 
Gg e oO e declared, payable July 15 1918, to seacknelters et 


record at the close o Kostnees es July 13 12 1918. 
H. M. IS, Secretary 





60 STATE STREET 34 PINE STREET SAPULPA REFINING COMPANY 
Boston ; New York New York, July 15. ] 1918, 


A dividend of C274 % on the capita 
7 company has this day declared s pazable 
August Ist, 1918. 8. Transfer books close J 























ome | 1918, and open on August 2nd, 1918. 
L. N. OPPENHEIMER, Secretary. 
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TO HOLDERS OF 


First Mortgage Five Per Cent. Thirty Year Gold Bonds 
of 


Chicago, South Bend & Northern Indiana Railway Co. 


The undersigned, at the request of a number of holders of the above bonds, upon notifi- 
cation by the Company that it would default in the payment of the coupons due July 1st, 1918, 
and that a plan of nag gaa gor! of the company was under consideration, have consented to 
- = a Committee for the protection of the interests of the First Mortgage 5% Thirty Year Gold 

onds. 


Accordingly, holders of such bonds are asked to deposit their bonds, with coupons attached, 
including the coupon due July 1st, 1918, with METROPOLITAN TRUST COMPANY OF THE 
CITY OF NEW YORK, the depositary of the Committee, at its office, 60 Wall Street, New 
York City, under a deposit agreement to be dated July 17th, 1918, which is being prepared, 
and copies of which may shortly be obtained from the depositary. Certificates of deposit will 
be issued for all bonds deposited. 


In order to support the Committee in its efforts to obtain for such First Mortgage 5% Thirty 
Year Gold Bonds, in any reorganization, fair and equitable treatment, it is important that deposits 
should be made at the earliest possible date. 


Dated, New York, N. Y., July 17th, 1918. 


GEORGE C. VAN TUYL, JR., 
President, Metropolitan Trust Company of 
the City of New York, 


L. H. _GETHOEFER, 

President, Pittsburgh Trust Company. 
DAVID TAYLOR, 

Vice-President, Coal & Iron National Bank. 
WILLIAM H. PRITCHARD, 

President, North Adams National Bank. 
FRANK COENEN, 

14 Wall Street, New York. 


Chairman. 


Committee. 


Jas. F. McNamara, Secretary, 
60 Wall St., New York City. 


LOUCKS & ALEXANDER, Counsel. 


























PACIFIC GAS AND ELECTRIC co. 7 Giltiiisty satis Pell IT ROE Rar aren one 
FIRST PREFERRED DIVIDEND NO. 16. = 

ORIGINAL PREFERRED DIVIDEND NO. 50. 

The Board of D will meet on July 31, 


1918, and declare the regular quarterly divi- = ° 
dends to that date of $1.50 per ahere upon the = 

full- First Preferred and Original Preferred 

Capital Stock of the Company, payable by + 








checks mailed August 15, 1918, to stockholders 
of record at 3:30 o’clock P. M., July 31, 1918. 


The transfer books will not close for you to do your banking business 


HAIL 





D. H. FOOTE, Secretary. ’ 
San Francisco, California, July 10, 1918. E with a Trust Company? 
EC ’ 

pRerannbORILAND: OREGON. 54 5a Such a company not only can look after 

The regular querer dividend ct one and = your money while you are alive but, if you 
three-quarters cent. been de- = : 
Clared on the Preferted’ Stock of Portland Gas} wish, can Ope as 5 yale pepo 

oke Com y for the quarter en uly 31, = stee. isa 
1918, payable August 1, 1918, to stocicholders z Guardian, eserves Oe 5 ruse P ied 
of record at the close of business July 22, 1918. = Depository for funds of every descriptien. 
GEORGE F. NEVINS, Treasurer. 





PACIFIC POWER & LIGHT CO. _ « = This Company especially attends to the 
PREFERRED wae er DEND NO. 32. = management of Personal Property and Real 


The regular quarterly dividend of One and o the collection and remittance 
Three-Quarters (1% %) Per Cent on the Preferred Estate and t 














August 31, 1918, to stockholders of record 
August 1, 1918. 
FRANK J. FAHEY, Treasurer. 
Boston, July 10, 1918. 








Stock of Pacific Power & Light Company has 2 of rents, interests and dividends. 
been declared, payable August.1, 1918, to stock- = 3 
posters of record at the close of business July =. = Our officers will be glad to confer or send 
GEORGE F. NEVINS, Treasurer. % 2 hat oe adh eco you information concerning any of our bank- 
COLUMBIA_GAS & ELECTRIC COMPANY Estate’”’ ing or trust services. 
DIVIDEND NOTICE. Your s 
aciperi es MUA tet Bee tt . ae . Soe 
(a) 
of this company has t day been declared, Se l U fe us C p 
peretet tee tose of bi one i, 1 20th. 1918. entra ware YORK y 
reco’ a © CiOSE 0 usiIness On JU ° . 
T. F. WICKHAM. oF 
Charleston, W. Va., July 17th, 1918. 80 Broadway — 54 WallgStreet 
GILLETTE SAFETY RAZOR CO SRAnCaES 
. Fifth th Madison Ave. at 42nd St. Fifth Ave. at 38th St. 
The Board of Directors have this day declared Ave. at St. 
a dividend of Two Dollars per share, payable Capital, Surplus and Undivided Profits $29,000,000 




















. Texas Power & Light Company. pideho Fower Company 
, oc vide o. 7. 
Experienced Bond Man, for ten years Man= Ree pb | Dividend of aa | The regular quarter] dividend of one and three- 


r y en 
ager active bond house with large clientele, | three-quarters cen e Preferred | quarters ae cent ere %) on the preferred stock 
wants position as Manager or Assistant with | Stock of Texas 13%) pee t (fe ad has been of the Idaho Power Company has been de- 
a Trust Company or private banking house. | declared, payable August 1, 1918, to the stock- | clared, payenie August 1, 1918, to. preferred 
Compensation may be share of profits of | holders of record at the close of business July 20, | stockholders of record at the close of business 
bond department. Address, A. B., care Com-| 1918. July 20, 1918. 

mercial & Financial Chronicle. H. M. ARNING, Treasurer. E. A. WETMORE, Treasurer, 
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“If only I had a 
Financial Secretary!” 


OU can have one, at small expense, 
" green En, who will carefully guard your securities 
npitinie: & by such modern methods as no private 
iigeewene=sse- financial secretary could provide; who will 
collect your dividends, coupons and any 
maturing obligations as they become due 
and dispose of the proceeds as you may 
direct; who will carry out your orders to 
buy and sell securities, and all without 
worry to you—such is the service rendered 


by our Customers’ Securities Department. 





SK for memorandum blank ‘‘What 
Will You Charge for Safe-keeping My 
Securities?’’ After you have filled out 
this form and returned it we can tell you 
the cost to you of this convenient service. 





Downtown Office: Astor Trust Office: 
16 Wall Street Fifth Avenue at 42nd Street 
BANKERS TRUST COMPANY 
Memier Federal Reserve System 












































MUNICIPAL BONDS 
WANTED Federal Income Tax Exempt — 
25,000 South Carolina 4’s due 1932-1952 


JOHN W. DICKEY } BUNCOMBE COUNTY, N. C., 6's 


Due 1929-1933 

















Augusta, Ga. PRICES TO YIELD 5% 
SURRY COUNTY, N. C., 6's 
Choice Offerings of Due 1933-1958 
be PRICES TO YIELD 6.15% 
Municipal Bonds 
of Prosperous and Moderate-sized American Cities PAMLICO ee N. C., Gs 


Correspondence Invited 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicage 
ae eg ones ek; -.:, Gemma: R. M. GRANT &CO. 
BOSTON i CHICAGO 


PRICE TO YIELD 5.25% 
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$5,000,000 
The Steel & Tube Company of America 


Three-Year 7% Secured Convertible Gold Notes 
Due July 1, 1921 
Outstanding $5,000,000 Authorized $7,500,000 
Convertible at par into 7% Series “A” General Mortgage Sinking Fund Gold Bonds due 1943 


Callable as a whole, or in amounts of not less than $500,000 by lot, at 10234 and interest at any time on 
thirty days’ published notice. Coupon notes of $1,000 and $500 with provision for registration of principal. 
Dated July 1, 1918. Interest payable January 1 and July 1. Principal and interest payable in New York 
and Chicago in United States Gold. Continental and Commercial Trust and Savings Bank, Chicago, Trustee 


Interest payable without deduction for any Federal Normal Income 
Taxes now or hereafter deductible at the source up to 4% 


The Hon. W. P. G. Harding; Managing Director of the War Finance Corpo- 
ration, states in a letter to us that: 


The War Finance Corporation will, in proper cases, and where the other 
requirements of the Act [War Finance Corporation Act] are complied with, 
accept the 7% 3-Year Convertible Gold Notes of the Steel & Tube Company 
of America as security under Section 7 of the Act. 


The following information is summarized from a letter to us from the President of 
the Company: 


These Notes will be the direct obligation of the company, secured by pledge of $5,000,000 of 
its 7% Series ‘‘A”’ General Mortgage Sinking Fund Gold Bonds, due July 1, 1943, being the entire 
amount outstanding. Pledged bonds secured by direct mortgage lien on the entire property 
of the company now owned or hereafter acquired. Reserved Notes will be issuable against pledge 
of additional Series ‘‘A’’ bonds, which are limited to $7,500,000. 


Property values, upon completion of present construction 
“ i, Ce... em ocngnanamnonne $32,000,000 
Underlying securities, which cannot be increased 


Seb OU. obo ke Sa ke a Sets os en $12,256,110 
General Mortgage Bonds to secure present issue__._ 5,000,000 
Total funded debt of company including present issue_-.--_- $17,256,110 


Under the terms of the Trust Agreement the company will covenant while these Notes are 


outstanding to keep net working capital of at least $7,500,000. Present working capital is approxi- 
mately $10,000,000. 


Profits in 1916 were in excess of $2,940,000, and in 1917 were more than $3,645,000. Net 
profits for 1918 are estimated as at least $6,000,000, upon the basis of 1917 taxes, against total 
interest on funded debt of approximately $900,000. 


Increased earnings are largely due to increased capacity. New construction work, costing 
approximately $18,000,000, will be put into full operation this year. 


The company is a large producer of steel tubular goods and pig iron, with its principal plants 
located at South Chicago and at Indiana Harbor, with dock waterfront. It also has manufac- 
turing plants at Evanston, Ill., and Zanesville, Ohio. 





Issue subject to approval of legal proceedings by our counsel. 


Price 97% and Interest. To net 7.80% 


Descriptive circular wpon request. 


Wm. A. Read & Co. 


Nassau and Cedar Streets, New York 


234 South La Salle Street 1421 Chestnut Street 19 Congress Street 6 Austin Friars 
CHICAGO PHILADELPHIA BOSTON LONDON, E. C. 





“Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth or security.” Opinion No. A784. 
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$50,000,000 
Bethlehem Steel Corporation 


| Secured Serial 7% Gold Notes 


Dated July 15, 1918. Due Series A, B, C and D, $7,500,000 each 
July 15, 1919-1922, inclusive, Series E, $20,000,000, July 15, 1923. 


To be Authorized and Issued $50,000,000 


Coupon notes in denomination of $1,000; registrable as to principal only. Interest payable January 15 and July 15, 
without deduction for any tax or Governmental charge except any Federal Income Tax in excess of 2% per annum. 
Redeemable at the option of the Corporation at any time upon 30 days’ notice, as a whole or in series, (in which 
| event all the notes of one or more of the series first maturing must be called for redemption) at 
i 102 for Notes with 4 years or more to run. 
101% “ gay | « “« “ but less than 4 years to run. 
i 101 ce “ oe 2 “ee “ oe “se sé ii 3 oti “se “ee 

100 4 “e se “oe 1 “ee it) iti “ oe “oe 2 “ oe “oe 
100 <a 3 24 less than 1 year to run. 
Notes to be convertible at the option of the holder at par into new Bethlehem Steel Corporation Consolidated 
Mortgage 30-Year Sinking Fund 6% Gold Bonds, Series A, due August 1, 1948, when pledged under the indenture 
at a price for said bonds equivalent to a 644% income basis at the time of such conversion. 





Bankers Trust Company, Trustee 





' 
! 
| 
We call your attention to a letter from Mr. E. G. Grace, President of Bethlehem Steel Corporation, which is 
summarized as follows : 
The Notes are to be direct obligations of Bethlehem Steel Corporation, issued under an indenture in which Bethlehem 
Steel Company will join, and are to be secured by $70,000,000 Consolidated Mortgage 30-Year Sinking Fund 6% Gold Bonds, 
' Series A, when issued, and temporarily by other collateral. In addition the indenture securing these Notes will provide that 
} the Corporation will not declare or pay dividends on its Common Stock which would result in reducing the net current assets 
of the Corporation and its subsidiaries, as defined in the indenture, below the face amount of these Notes then outstanding. 
The War Finance Corporation has agreed to make a direct advance to Bethlehem Steel Corporation through the pur- 
chase of $20,000,000 of the Notes, which will be used to complete certain construction undertaken at the request of the Govern- 
ment and required for the production of commercial steel products essential to the Government’s war program. 
As a result of the present financing, the liquidation of $37,600,000 British Treasury Bills, due February 1, 1919, and 
appropriations from earnings, the Corporation will be placed in funds sufficient to complete the construction program upon 
which it has been working for the past three years, provide adequate additional working capital, and pay off the $50,000,000 
5% Notes of Bethlehem Steel Company maturing February 15, 1919. 
Production of commercial steel and shipbuilding comprise the greater part of the business of the Corporation and its 
subsidiaries. When the present construction program has been completed, the plants will have a total capacity of 3,000,000 
tons of ingot steel per annum, representing about 8% of the country’s present capacity, and shipbuilding facilities for 1,000,000 
deadweight tons per annum, or about one-third of the present steel shipbuilding capacity of the United States. Of the $650,- 
000,000 orders on hand, less than 124% are for guns, armor plate, projectiles and similar war material. 
During the thirteen years to December 31, 1917, earnings after all expenses, interest charges, and taxes (including 
ample expenditures for repairs, maintenance, &c., amounting to $65,000,000), aggregated $150,800,000, of which only $17,- 
700,000 was paid out in cash dividends, the remaining $133,100,000 having been charged to depreciation and depletion or 
invested in additions to the property and working capital. 


Earnings and Charges 


























Years ended December 31 , 1915 1916 1917 
Gross Sales..........--.---...---$146,513,795 $216,284,555 $298 ,929,3 1 
Net Earnings (after all Taxes, Main- 
tenance, &.)..........---- 24,821,408 61,717,310 53,979,360 
Interest and Proportion of Discount. 2,342,596 3,772,556 8,746,982* 
Met Inenmie ee isa. $22,478,812 $57 ,944,754 $45 ,232 378 
Balance... ...-.--5-+-.----- $17,762,813 $43 ,593 ,968 $27 ,320,737 
(*Of this amount approximately $2,000,000 was discount.) 
The proposed financing will increase fixed interest charges only $1,000,000 per annum. It is estimated that for 1918 
4 a earnings before payment of taxes and interest charges and before providing for depreciation will approximate 
: During the past eighteen months the Corporation has sold for cash approximately $45,000,000 par value of stock. 
Present quoted prices of the outstanding stock indicate an equity over and above these Notes of about $90,000,000. 
We offer these Notes, when, as and if issued and received by us, and subject to approval of counsel. 
1-Year Notes due July 15, 1919, Price 9914 and interest to yield about 74% 
2-Year ‘“ * July 15, 1920, “ 2% « sd ” * “ 14% 
3-Year “ * July 15,1921, “ 98% “ o = “« 71%% 
4-Year “ _ Jae ae eee, * STK “s “ « “ %% 
S-Year “ “ July 15,1923, “ 97 “ +. efe “ 7% % 
Trust receipts will be ready for delivery about July 22. It is expected that Notes will be ready for delivery about September 1. 
All legal details pertaining to this issue will be subject to the approval of Messrs. Stetson, Jennings & Russell, of New York. 
Bankers Trust Company Guaranty Trust Company 


New York of New York 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be accurate. 





“Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth, or security. Opinion No. A866.” 











This advertisement appears as a matter of record only, the entire issue 
having been sold prior to the close of business Wednesday, July 17. 


RE LAE 


| 
| 
| 
Depreciation, Depletion, &c___-_-- 4,715,999 14,350,786 17,911,641 








Joy 20 1918.] THE CHRONICLE XVil 
Financial 











~ 








NEW ISSUE 





$10,000,000 


THE CUDAHY PACKING COMPANY 
Five-Year 7% Sinking Fund Gold Notes 


Dated July 15, 1918 Due July 15, 1923 
Callable either as a whole or in part for sinking fund at 101 and accrued interest® 
Interest payable without deduction for any Federal Income Tax, now or hereafter deductible at the source, not in excess of 2% 


CAPITALIZATION 
(Upon Completion of Present Financing) 


Authorized Outstanding 
First Mortgage 5% Sinking Fund Bonds, due Dec. 1, 1946.$12,000,000 $8,747 ,300 
7% Sinking Fund Notes, due July 15, 1923 (this issue), 10,000,000 10,000,000 


6% Preferred Stock, 2,000,000 2;000,000 
7% Preferred Stock, 6,550,500 6,550,500 
Common Stock, 11,449,500 11,449,500 


The Cudahy Packing Company, originally organized in 1887 is one of the largest packing house 
concerns in the country, having plants in South Omaha, Kansas City, Sioux City, Wichita, Memphis, 
East Chicago, Ind.; Salt Lake City, and Los Angeles, and distributing branch houses in 97 of the principal 
cities of the United States. The business has been successfully and profitably operated for 30 years. 


While any of these Notes are outstanding the Company will not issue, guarantee or 
endorse any other bonds, debentures, long time notes or similar securities, 


except for the acquisition of additional property and except “purchase money” 
obligations. 


The Company agrees to maintain net quick assets equal to at least 200 per cent of 
these Notes outstanding, and further agrees that during the life of these 
Notes its total quick assets shall always be at least 114 times its total current 
liabilities—all as carefully defined in the Trust Agreement. 


“Net quick assets” (working capital) more than $31,300,000, or more than 3 times the 
amount of these 5-year Notes. 


“Fixed assets” (real estate, plants and equipment) are valued at more than $13,- 
900,000 on an ultra-conservative basis, making total net assets (after deducting 
all liabilities except funded debt) more than $45,000,000, or 2.4 times the $18,- 
747,300 total funded debt including this issue. These assets do not include 
any valuation for patents, brands, trade marks or good will. 


Net profits before deducting interest charges for the fiscal year ended October 27, 
1917, were $5,979,753, or 3.8 times the $1,549,223 interest charges for that year. 


This is after deducting a reserve of $1,090,000 for Federal income and excess 
profits taxes, and $766,000 for depreciation. 


iiee** net profits as above stated for last three fiscal years were 3.3 times all interest 
charges. 


Indicated net profits for current fiscal year equal those of 1917. 


Annual sinking fund of 15% of the total Notes issued (first payment on or before 
July 15, 1919) will retire at least $1,500,000 of these Notes in each of the years 


1919, 1920, 1921 and 1922, thus paying off at least $6,000,000, or 60% of the 
entire issue, before maturity. 


Regular dividends on the preferred stocks and 7% per annum on the common stock 
are now being paid. 


The business has shown steady growth: 
Gross Sales, 1913, $104,408,789 
1914, 109,121,449 
1915, 116,162,156 


1916, 133,960,986 
1917, 184,811,000 


WE RECOMMEND THESE NOTES FOR INVESTMENT 
Price 98 and accrued interest, yielding about 714% 


LEE, HIGGINSON & CO THE NATIONAL CITY COMPANY 
ILLINOIS TRUST & SAVINGS BANK THE MERCHANTS LOAN & TRUST CO 


‘Passed by the Capital Issues Committee as not incompatible with the national interest 
but without approval of legality, validity, worth or security. Opinion No. A-TEC,” 
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A book for every 





banker’s library | 


SERVICE 
TO BANKS 


As an example of the breadth and thor- 
oughness of our studies, we shall be pleased to 
send you our most recent publication “Internal 
War Loans of Belligerent Countries.” 


This book contains a careful analysis of the 
financial status of the different nations. 
Further, it minutely describes each issue of 
securities which these nations have floated, in- 


ternally, since the war began. 


This book is undoubtedly the most compre- 
hensive reference work of its kind. It is a 
book which every far-seeing banker should 
have in his investment library. It will be sent 
free to any officer of any bank upon request. 


In writing, please ask for CR-88. 


The National City Company 


National City Bank Building New York 
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INDEX TO CHRONICLE VOLUME. 


With this issue of the ‘‘Chronicle’’ we send to our 
subscribers an index covering the numbers of the 
paper that have appeared in the three months 
ending With June 30 1918. 








THE FINANCIAL SITUATION. 


The joint resolution authorizing the President to 
seize “any telegraph, telephone, marine cable, or 
radio system or any part thereof” has gone swiftly 
through Congress at his request, has been signed, 
and now only the order of seizure remains to be 
issued before the country will again leap first and 
discover its landing-place afterwards. We have not 
been able to believe the seizure of the railways 
unavoidable, had a real disposition to avoid it 
existed, and the occasion for this later step was far 
less serious. The telegraph and telephone were in 
a high state of efficiency; their finances were not in 
trouble; they have not been beset by constricting 
regulation; their difficulties with employees were 
not discouraging as to solution, and the threat of a 
strike was probably made for the purpose of furnish- 
ing the pretext of a war emergency for whith alone 
the determined advocates of governmental control 
now and governmental ownership finally have been 
waiting. 

Does this seem possibly an overstatement? We 
read in a morning journal that in the offices of the 
three concerns on Dey Street “‘there was an air of 
expectancy” on Wednesday, expectancy about the 
order of seizure, of course; also that a concerted 
demand for an increase of wages “is expected to 
follow as a natural consequence of the Government 
acquisition.”” Why not; how could it be otherwise? 
The course of the assault upon the railways by the 
Big Four in Washington through the last half of 
1916 and the first quarter of 1917 was certainly 
followed with keen interest by these other employees, 
and when the seizure of the instrumentalities of 
transportation occurred and then one of the very 
first steps taken after that was to announce another 
wage increase and tell the public to pay for it, while 
arrangements with the owners of those private proper- 
ties took a later place in time and are not completed 
even now, the employees of the telegraph and tele- 
phone companies could not be either so dull or so 
unselfish as not to argue that their hour had come 
and now they will get things made up to them. 

Mr. Burleson, it is positively and justifiably said 
from Washington, will be put in charge, and next 
in command is to be former Congressman Lewis of 
Maryland; the former has been urging governmental 
control of wires as a post office branch for years, 
beginning this before war was dreamed of, and Mr. 
Lewis has had the same fad. So we are now told, 
unofficially yet with a justifiable assurance, that 
the present organization of the Post Office Depart- 
ment is to be utilized; the postmaster everywhere 
will be the agent, and payments will be made through 
him, “‘thus utilizing the careful and thorough system 
of checking up post office accounts.” The pushers 
of this scheme come from sections where the use of 
the wires is least, and Congressman Aswell of 
Louisiana, who presented the seizure resolution, 
says the cost of telephoning will fall soon, and will 
go from a nickel to a cent if the system stays in 
effect a few years. This vision concerns a depart- 
ment which is perhaps the most slipshod and most 





barren of real accounting in the entire list, and this 
step is proposed at a time when the postal service is 
disturbingly below its average efficiency. That its 
work is done at a money loss we might almost say 
is its normal and desirable condition, since it is a 
means and an outlay, not a business; but it juggles 
figures to make a deficit look like a surplus; it does 
not do its own distinctive work as well as it should 
and might; and now the vision is that to load upon 
it another vast and complex undertaking will some- 
how evolve efficiency and economy and low costs to 
the public. It is not long since a report of a joint 
Congressional committee unemotionally declared 
that “under such a system [i. e., lack of system] a 
large railroad, commercial, or industrial business 
would inevitably go into bankruptcy, and the 
Post Office has averted that fate only because the 
United States Treasury has been available to meet 
deficiencies.” 

“But the country is in for it,’’ as even the ‘“Times’’ 
of this city, which stands by the Administration 
when it can, is compelled to say. According to 
deductions from past experience, the country will 
get a decrease of efficiency and an increase in cost, 
although the latter may be concealed under the kind 
of ‘‘careful and thorough system” of accounting we 
have long had in postal matters. We are not with- 
out some warning testimony. Four years ago, 
M. Guyot, editor-in-chief of the “Journal des 
Economistes,’” and a competent observer and 
publicist in the capital of a country which is a pretty 
good world-exemplar of republicanism and thrift, 
issued a volume giving 237 pages to governmental 
and municipal ownership, and after being himself 
Minister of Public Works in Paris he condemns 
public ownership as doomed by human nature itself 
to inefficiency and waste. The telephones in Great 
Britain, he said, are 1.4 per hundred of population, 
against 8.1 here, and London itself has only 2.8, 
while Los Angeles has 24. In 1912, the ratios of the 
several types of message were, in Europe, 71.2% 
by first-class mail, against 39.4% here; by telegraph, 
1.5%, against 0.4% here; by telephone, 27.3%, 
against 60.2% here. Both telegraph and telephone 
are of American origin; and both are American in 
expansion and utility. The development of the 
latter particularly is a marvel of which only custom 
has dulled our appreciation. It is practically, if 
not literally, true that one may sit in office, home, 
or casual hotel room in New York and speak with 
anybody else in the city, may call any part of the 
country, and but for the interruptions of war could 
call up the civilized and modern world. The tele- 
phone is the most efficient and most highly-perfected 
instrumentality we have. We have grown so 
accustomed to it that we neither stop to think how 
the world got on without it nor to imagine that any- 
thing could deprive us of it. 

Yet we are faced with the possibility of losing it, 
although that will not be so much noticed and much 
missed in Texas and Maryland as in this city. Five 
years ago nearly Mr. Burleson was riding his hobby 
and declared that private ownership of the telegraph 
and telephone ‘‘infringe upon a function reserved by 
the Constitution to the National Government,” and 
that the “principle” of government control of these 
utilities “finds its greatest strength in the Consti- 
tution,’”’ an instrument constructed when nobody 
had conceived the thought of even the railroad. 
“The greatest strength’ must be found in the men- 
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tion of “the general welfare’ in the preamble, for 
it is not discoverable by a vivid imagination any- 
where else in that document. 

However, as was reluctantly remarked, ‘‘the 
country is in for it,” or seems to be. We should like 
to hope the authority to seize will be left in abeyance, 
but this is not probable. The bolus of governmental 
handling of everything seems about to be tried, and 
possibly the country may gain, in the end, by 
reaction from an overdose of socialism. 





Transvaal gold mining results for June 1918, while 
exhibiting a moderate gain in the per diem output 
of the workings as compared with the previous 
month, show, as did all preceding periods since and 
including June 1917, a decrease from the corre- 
sponding period of the previous year. For the half 
year ended with June 30, moreover, the yield of the 
metal is well below last year and less than for any 
similar six months’ period since 1914. Briefly, pro- 
duction in June 1918 was 727,696 fine ounces, or a 
daily average of 24,256 fine ounces, against 759,724 
fine ounces and 25,324 fine ounces last year and 
761,764 fine ounces and 25,392 fine ounces in 1916. 
For the six months of 1918 the output of the Trans- 
vaal at 4,256,334 fine ounces contrasts with 4,572,936 
fine ounces in 1917 and 4,631,867 fine ounces two 
years ago, the decline from last year equalling a 
value of nearly six and a half million dollars. It is 
to be noted that in other fields of Africa also produc- 
tion is running behind last year, according to the 
latest returns at hand, indicating that the result 
for the country as a whole for the full year will fall 
quite appreciably below 1917. From India, too, 
advices are to the effect that there is a contraction 
in the gold yield and the same tendency is to be 
observed in the most recent returns from Australia. 





The long-awaited German drive on the Western 
front began at daybreak on Monday morning. 
With characteristic German love of the spectacular 
the plans had been arranged for the move to begin 
on the day preceding, i. e., Bastile Day, the great 
French holiday. This was evidenced by orders and 
other papers found on prisoners. 
ditions and prospects, however, were deemed to be 
unfavorable and delay of 24 hours accordingly was 
ordered. The attack had been one of long prepara- 
tion and in the very nature of things, some progress 
was inevitable at specific places. But taken al- 
together, it was nipped in the bud. The famous 
cathedral city of Rheims was the first objective of 
the enemy and fierce battles soon were in progress on 
both sides of this city, which since the preceding 
offensive along the Marne has stood the apex of a 
sharp salient into the German line. West of Rheims, 
the Germans under the pressure of large numbers 
of troops, the unleashing of which was preceded by 
a veritable hail of high explosives and gas shells, 
were enabled to cross the Marne at several points. 
Altogether, the two battle fronts at the outset aggre- 
gated in length about 65 miles. 

The new drive will possess historical significance 
from the fact that American troops were engaged 
in a large way for the first time. The behavior of 
these troops, their dash, courage and resourceful- 
ness has already secured for the American army the 
generous and honest admiration of our allies and 
not unnaturally has been the basis for expression of 
the greatest pride in our own country. At Vaux 
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they not alone broke down the violent attack by the 
enemy but drove him back several hundred yards 
and only returned to their former positions when the 
advance of the Germans southeast of Chateau- 
Thierry across the Marne made the reoccupation 
of their trenches of strategic value. Along the 
Marne between the town of Fossoy and the river 
Surmelin where the Germans crossed the Marne, 
the Americans in a strong counter attack forced back 
the enemy to the right ‘bank of the stream. At other 
points along the river they used with the greatest 
advantage their machine guns against enemy ele- 
ments which were crossing the river on pontoon 
bridges. Nowhere did the enemy find it possible 
in the initial stage of this battle to press forward and 
secure positions of vantage chosen as objectives. 
True, some gains were made, but they were trivial 
when compared with their cost. Instead of miles 
they could be reckoned almost in yards, and from 
some of the positions captured they were ejected 
summarily under vicious counter attacks delivered 
by American troops fighting alone as a unit and 
Americans fighting shoulder to shoulder with the 
French comrades-in-arms. 

While on Wednesday it was evident that the drive 
had become a failure, it was not until Thursday 
that the full measure of General Foch’s strategy be- 
came apparent. Under cover of the forests in 
regions west of Soissons to northwest of Chateau- 
Thierry, General Foch had been able to prepare a 
huge counter-attack. He had, it is reported, definite 
information of the German plans and waited for 
them to develop. Having checked the advance and 
worn out the advance troops of the enemy he ordered 
along a 25-mile front a concerted attack. The 
French and American troops dashed forward, cap- 
turing thousands of the enemy, who were taken 
entirely by. surprise, and towns, villages and large 
quantities of guns and other war supplies. Nowhere 
along the entire line was the enemy able to stay the 
progress of the assault although counter-attacks were 
resorted to on some important sectors after the first 
stages of surprise had worn away. The fight is still 
on, the blow being aimed at territory vital to the 
Germans, the capture of which not only would mean 
forced retirement for them from the entire salient 
extending southeast to eastward across the occupied 
region from Soissons to Rheims, with Chateau- 
Thierry its southern apex, but possibly would result 
in the capture of thousands of Germans operating 
there. The French and American troops already 
have reached or are astride several of the important 
roads of supply for the German armies in the south, 
particularly the line running from Soissons to 
Chateau-Thierry. Last evening’s reports noted the 
capture of Soissons and stated that 30,000 Germans 
had at that time been taken prisoner. 

Latest advices indicate that all along the fronts 
on both sides of Rheims the Entente troops continue 
to hold the Germans wherever the latter have seen 
fit to launch attacks. East of Rheims the French 
have recaptured Prunay but south of the Marne in 
local fighting they have lost some further ground. 
From the heights west of Soissons the Allies now 
command the railway lines to that base. Cannon 
brought up elsewhere dominate the important 
communication and transport lines in the triangle 
of Chateau-Thierry, Soissons and Rheims. All 
accounts agree that the smash planned by General 
Foch was a complete surprise to the enemy all 
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along the front involved. It stopped the German 
offensive. Rheims is safe for the Allies apparently 
for the time being and a continued Franco-American 
advance between the Aisne and the Marne would 
compel the German Crown Prince to withdraw 
his armies along the Marne. Even without a 
further advance the German positions in the 
triangle are imperiled. With more Allied - gains 
the enemy will be in danger of losing many troops, 
to say nothing of great quantities of supplies 
and guns. Berlin has not reported fully on the 
fighting. A brief statement Thursday night said 
that the Allied attack had resulted in the cap- 
ture of “some ground.” It added that German 
reserves had been thrown into the conflict. Mili- 
tary authorities are now looking for important 
action by the British armies on their line from Flan- 
ders to the Somme. It is believed that immediate 
_ action will be considered necessary in order to hold 
the German troops in those locations from re-en- 
forcing the Crown Prince or it may be that Prince 
Rupprecht of Bavaria, commanding the group of 
armies against the British front may decide upon 
an attack in order to prevent the British sending 
re-enforcements to the French and Americans. 
It is known that Rupprecht has been preparing 
another wide offensive against the British front with 
a view of reaching the Channel. Naturally with 
such a major operation under way very little atten- 
tion has been made to more minor happenings on 
the battle fronts. 

German submarines have had two noteworthy 
successes this week. The first was the sinking of 
the American armored cruiser San Diego, off the 
Long Island shore. This furnishes renewed evidence 
that U-boats still are a menace to shipping on the 
direct route to New York. The second success 
was the British transport Carpathia, a former 
Cunard liner, which was outward bound from a 
British port. 





Associated Press Advices from Tokio quote Japan- 
ese newspapers as publishing the terms of an Ameri- 
can proposal to send American troops to Siberia. 
The newspapers declare that the Japanese Govern- 
ment has decided to accept the suggestion made by 
the American Government that Japan also send 
troops. The dispatch says that the plans of the 
United States in Russia are twofold: First military 
assistance to the Czecho-Slovaks and, second, giving 
general economic help to Russia. The United States 
is described as “being of the feeling that Czecho- 
Slovaks should not be abandoned while they are 
striving to reach their aim.’ It is said that there 
is no desire on the part of the American Govern- 
ment to intervene in Russian affairs, but that it 
favors the dispatch of sufficient forces to leave the 
Czecho-Slovaks free to insure the safe arrival of 
their comrades from the interior. The impression 
at Tokio is that Japan in a spirit of co-operation to 
her allies will follow the suggestion and, like the 
Americans, send troops. Great Britain and France, 
it is said, also will send small contingents so as to 
make the movement an inter-allied one. 





English bankers appear to be taking a more sen- 
sible view of after-war conditions, so far as Ger- 
many may be a party to them. One London cor- 
respondent wires that there is a strong body of 
Opinion in financial London holding that Germany 





can avoid virtual bankruptcy after the war only 
through her inclusion in an international credit 
system of which the pivots will be in New York and 
London. Germany, the correspondent says, her- 
self is obviously relying on full resumption of finan- 
cial intercourse with a possible inflow of money as a 
consequence of depreciated German exchange. It is 
therefore felt, the correspondent adds, that a con- 
tinuance of the present regulation restricting finan- 
cial transactions with Germany for a fixed period 
after the war would spell inevitable disaster to Ger- 
many. That is why many people in the City now 
are asking whether the threat could not be usefully 
employed in advance, especially as Germany by 
her war declaration nearly wrecked the international 
credit system. It seems to us that this talk of 
formal post-war boycott of Germany, financial and 
commercial, is ill-advised except as to its possible 
effect in advance of peace upon the German business 
community. When negotiations looking to defi- 
nite peace treaties finally are undertaken officially 
it appears very reasonable to assume that all the 
various questions affecting trade for the future will 
be thoroughly threshed out and that whatever 
after-war penalties may be imposed upon our enemies 
will be duly settled in the peace conferences and will 
not be left to private concerted action. The treaties 
of peace may, we believe, be depended upon to 
cover this entire important matter. 





Conditions in the London stock market have not 
been essentially different from those existing at our 
own centre this week. All eyes of course have been 
centred on the momentous events in France, and 
sentiment has risen and fallen in consonance with 
the fluctuations in the prospects of the titanic battle 
which is now in progress. The remarkably favorable 
news on Thursday arrived rather late to make its 
full influence felt on the British markets, but on 
Friday the position became a firm and confident one. 
In fact, throughout the entire week the undertone 
displayed was substantial, and any misgivings that 
in the early days were intermittently felt were re- 
flected more in the form of dulness and inaction 
rather than in any lowering of quotations. Argen- 
tine railway securities have been under pressure. 
The companies have begun publishing their net as 
well as their gross weekly traffic returns. These 
indicate such high working costs as to suggest that 
the Central Argentine road has not earned the divi- 
dend on the preferred stock for the fiscal year ending 
June, and that the Buenos Aires Western & Great 
Southern has probably not earned 1% on the com- 
mon. Notwithstanding the increase in traffic rates 
of 22% in November, the Argentine roads have now 
applied for permission for a further 10% increase, 
effective next September. The Government has 
not committed itself in favor of such a rise. 

All financial news at the British centre has, of 
course, been overshadowed by the events in France. 
Parliament, it is expected, will on Aug. 8 adjourn 
for about two months and may possibly vote another 
credit, as last May’s is expected to be exhausted 
before the time for re-assembling. The Marconi 
parent company has declared a dividend of 20%, 
against 16% for the previous period. The company’s 
profits were £384,000 as compared with £318,000. 
British banking consolidations which have in view 
the expansion of London financial ability to aid 
export trade,seem to have entered onanew period of 
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activity, notwithstanding that such amalgamations 
are admittedly unpopular among business men as a 
whole and particularly among discount brokers. It 
is announced that Lloyd’s Bank will be permitted to 
absorb the Capital & Counties Bank, the basis being 
one Lloyd’s share plus £2 cash for each Counties 
share, the consolidation to include also the National 
Bank of Scotland and the London & River Plate 
Bank. The National Bank of Scotland has £1,000,- 
000 capital, £863,000 reserves and deposits of £29,- 
000,000. It has 124 branches. The stockholders 
will receive eleven Lloyds shares plus £75 in war 
bonds for £100 of their stock. The London & River 
Plate Bank has £1,800,000 capital, £2,293,000 re- 
serves and deposits of £25,000,000. It has thirty 
branches. The terms in this case are two Lloyds 
shares for one of the London & River Plate Bank. 
A few months ago there were eleven big London joint 
stock banks, but through mergers the number has 
now been reduced to five. The Capital & Counties 
Bank’s capital is £1,750,000, the reserves are £1,150,- 
000, and the deposits £60,000,000. Lloyds Bank’s 
capital will be £9,000,000, reserves £9,000,000, and 
deposits about £240,000,000. The branches number 
1,350. The Treasury has vetoed the recent plan for 
the absorption by Lloyds Bank of the National 
Bank of India, but has sanctioned the merger 
of the London City & Midland Bank with the 
London Joint Stock Bank, which, as a result, be- 
comes what is unquestionably the largest of British 
banks. The deposits of the former at the end 
of June amounted to £236,200,000, while those 
of the latter aggregated about £60,000,000, making 
a total of £296,200,000, against £220,000,000 
as the deposits carried by the London County, 
Westminster & Parr’s Bank, which is in second 
place, with Barclay’s standing very close in the 
third place. 

Shipping shares have enjoyed a rather better 
market in London. Peninsula & Oriental preferred 
stock recently has risen about 30 points and Cunard 
shares are reacting from the depression which 
followed the publication of the disappointing annual 
report. Rumors have been revived of the proposed 
consolidation of these two concerns, but it is believed 
that the strength in the former is based more upon 
improved confidence in the after-war shipping out- 
look. A rather good indication that the recent 
petition of gold producers for a readjustment of the 
fixed price of gold is not to receive favorable action 
at the moment is contained in the news that the 
Government of the Australian Commonwealth has 
refused to grant a subsidy or bonus to encourage 
the production of the precious metal. 





There was a further increase in British war bond 
sales for the week ending July 13, the banks reported 
takings totaling £25,190,000, which compares with 
£20,141,000 for the preceding week. The aggregate 
sales to July 13 were £862,853 ,000. This satisfactory 
result through the banks followed a systematic push 
in several large provincial cities. The post offices 
for the week ending July 6 reported sales of these 
bonds amounting to £486,000 bringing their total up 
to £32,675,000. The previous week’s record by the 
post offices was £610,000. War savings certificates 
disposed of in the week of July 6 totaled £2,218,000, 
making the aggregate indebtedness at maturity 
under this head £212,635,000. 














The British revenue statement for the week end- 
ing July 13, showed a slight increase in expenses, — 
though revenues were maintained. Treasury bills 
outstanding continue to mount, the increase for the 
week being nearly £5,000,000. New ‘Treasury: 
bills issued registered a slight falling off, although 
the amount was far in excess of those repaid. Ex- 
penditures totaled £51,601,000 (against £50,904,000 
for the week ended July 6), while the total outflow, 
including repayments of Treasury bills and other 
items totaled £129,394,000, compared with £154,- 
190,000 a week ago. Treasury bills repaid were 
£65,051,000, against £96,314,000. Receipts from 
all sources were £129,327 ,000, against £154,988 ,000. 
Of this total, revenues contributed £17,094,000, 
comparing with £17,302,000. Sales of Treasury 
bills amounted to £70,277,000. The preceding 
week the total was £96,780,000; war savings cer- 
tificates were £2,200,000, against £1,200,000, and 
other debts incurred £17,917,000, against £12,- 
592,000. War bonds £18,639,000, compared with 
£19,014,000, while advances totaled £3,000,000, 
in comparison with £8,000,000. Treasury bills 
outstanding aggregate £1,065,862,000, which com- 
pares with £1,060,777,000 the week before. The 
Exchequer balance now stands ‘at £12,436,000, a 
decrease of £67,000 for the week. 





The monthly trade statement of the British Board 
of Trade indicated for June a further increase of 
imports (£15,538,000 for the month) and also of 
£1,374,000 in exports. The main increases in the 
export list included £4,000,000 in food; £3,000,000 
in cotton; £4,000,000 in oils and feed and £7,000,000 
in manufactured. articles, decreases in other items 
having, of course, made up for the apparent incon- 
sistency in the comparison with the total increase, 
An increase of £5,000,000 in the export of cotton 
manufactured goods was offset by the decrease of 
other manufactured articles. While there was an 
increase of value in cotton exports the actual 
volume was somewhat smaller, amounting to only 
363,246,000 yards, against 394,594,000 yards in 
June 1917 and 500,831,600 yards in June 1916. 
The British exports of yarns amounted to 11,000,000 
pounds, against 12,000,000 Ibs. in June 1917 and 
17,964,300 lbs. the year preceding. For the first 
six months of 1918 the shipments of cotton cloths 
aggregated 2,225,000,000 yards. In the correspond- 
ing month of 1917 the total was 2,490,237,000 
yards and in 1916 2,672,403,700 yards. The com- 
parative figures of all imports and exports for June 


and for the six months ending with June follow: 


June Jan. 1 to June 30—— 

1918. 1917. 1918. 1917. 
RI RE Ss £101,606,000 £86,068,342 £652,721,945 £500,928,914 
45,025,000 43,651,663 246,830,731 251,149,574 


Excess of imports £56,581,000 £42,416,679 £405,891,214 £249,779,370 














The proposal to carry on economic warfare against 
our present enemies, even after peace has been de- 
clared, has been brought into greater prominence this 
week by a statement issued in London by Lord 
Robert Cecil, British Under Secretary of State for 
Foreign Affairs and Minister of Blockade. Lord 
Cecil announces that twenty-four nations, com- 
prising the Entente Allies, are already members 
of an international economic association. Whether 
Germany eventually shall be admitted, the 
British Minister says, will be determined by . 
the test established by President Wilson when 
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the President said on July 4 that if the German 
people should still, after the war is over, “‘continue 
to be obliged to live under ambitious and intriguing 
masters interested to disturb the peace of the 
world,” it might be impossible to admit them to the 
partnership of the nations or to free economic inter- 
course. Lord Robert described this statement by 
the President as a definition of the qualification for 
membership “in the Association of Nations,” and 
added: ‘To these declarations we give our warmest 
assent.”’ Germany, Lord Robert continued, was the 
one obstacle to this economic association of nations 
—the Germany described by President Wilson—a 
“Germany living under ambitious and intriguing 
masters.” ‘‘Germany’s economic policy toward all 
the groups of peoples from the Arctic Ocean to the 
Black Sea is absolutely contrary to our principles. 
Economic independence and free choice are the last 
things which Germany will ever allow to the peoples 
within her reach. So long as this is the policy of 
Germany, how can we admit her to membership in 
the free association of nations to which we already 
belong?” asked Lord Roberts. ‘‘Before we can offer 
her any participation in our resources we must re- 
lease her victims from the economic slavery which 
she is imposing upon them.’”’ After giving warmest 
assent to the declarations of President Wilson, Lord 
Robert added: “But do these declarations necessarily 
mean that we—the Association of Nations—are to 
have no protective tariff and international competi- 
tion in trade after the war? No. Every one is 
agreed to that. In the words of the program of the 
Inter-Allied Labor Conference, ‘The right of each 
nation to the defense of its own economic interests 
and to the conservation of a sufficiency of foodstuffs 
and materials cannot be denied.’” Lord Robert 
concluded with the expression of the hope that the 
‘time was not far off when the Allies would meet at 
the Council Board to discuss in detail the economic 
association which will combine the resources of the 
civilized world in the joint work of reconstruction 
and the restoration of prosperity. 





Food control in Great Britain is undoubtedly to 
continue for some time after the ending of hostilities. 
John R. Clynes, the new head of the Food Ministry, 
subscribed to this view in an interview early in the 
week published in the London “Daily Telegraph.”’ 
“Whether the Food Ministry,” he said, “will be 
continued after the war depends on how long the 
war lasts. But it is clear that the conditions cre- 
ated will not suddenly disappear when it is ended 
and for a considerable time the Allied nations will 
be required to act in co-operation both as regards 
supplies and prices until normal conditions reappear. 
Unfortunately these conditions will be delayed until 
the forces of food production can be brought to a 
point where all kinds of necessities again are bounti- 
ful. When that time arrives it will be for the nation 
to say whether it is prepared to go back and pursue 
the usual channels.” The policies of the late Vis- 
count Rhondda will be continued by the Ministry, 
Mr. Clynes declared. The Ministry will try to 
maintain the population in the highest state of effi- 
ciency, making distribution as equitable as possible. 
“The best and inferior grades of meat,” continued 
Mr. Clynes, “alike now go to the well-to-do districts 
and poorer districts and all classes are paying the 


_ Same price for an equal share of the best and worst 
portions. 





The British grain authority, Beerbohm, reports 
favorably on allied crop conditions. Cablegrams 
quote him as foreshadowing good crops in the un- 
invaded part of France with an average yield in 
Holland and Spain. Italy, it is anticipated, will 
produce 164,000,000 bushels of wheat as against 
140,000,000 bushels last year. On the other hand, 
this authority says, crops in the Central Empires 
promise badly, the Austrian harvest having been 
delayed two weeks by cold weather, while the out- 
look in Germany is doubtful, and in Rumania, 
which Germany controls, distinctly bad. As against 
this a cable received by our Food Administration 
from the British Ministry of Food indicates that the 
British season of anxiety is not yet over. Drought, 
early frosts and labor shortage will, it is stated, cut 
home production below previous estimates. 





M. Duval, Director of the Germanophile news- 
paper, “Bonnet Rouge,” was duly executed on 
Wednesday after having been convicted of treason- 
able actions against the Government. This is the 
second execution growing out of the German propa- 
ganda of ‘“Boloism”’ or “‘Defeatism” in France, the 
first having been that of Bolo Pasha. The death 
sentence was imposed upon Duval, six of his associ- 
ates receiving only sentences of prison terms ranging 
from two to ten years. Joseph Caillaux, former 
Premier, who is in prison on similar charges, has 
written to Paul Deschanel, President of the Chamber 
of Deputies, renewing his request that the Govern- 
ment hasten his trial on charges of communicating 
with the enemy. The former Premier complains of 
“certain falsifications in telegrams,’”’ probably allud- 
ing to those sent by Count von Bernstorff, former 
German Ambassador to the United States, to a 
German agent in Argentina. M. Caillaux adds: “I 
shall have occasion soon to enlighten my colleagues 
in regard to the police machinations to which men 
have sunk and are sinking in an effort to reach 
me.” 

That economic conditions in France are much im- 
proved is indicated clearly by a decree appearing this 
week in the “Official Journal” of Paris. The com- 
munication abolishes meatless days in France after 
July 20, and restrictions on the consumption in 
restaurants of milk and cheese are likewise to be 
abandoned. Economies effected by three meatless 
days per week during two months have amounted 
to an average saving, comparing with 1916 when 
there were no restrictions, of 25%. 

Very little is passing in the way of investment 
purchases or speculation on the Paris Bourse, though 
the military successes were responsible during the 
closing days of the week for a confident and firm 
market. Bastile Day, July 14, was made the 
occasion of a patriotic drive for the sale of bonds 
throughout France. During the day the total sub- 
scriptions at booths located at the principal centres 
in Paris exceeded $22,000,000. The results of the 
experiment were so successful that the booths were 
opened the day following. The Paris correspondent 
of the New York “Times” cables that he has wit- 
nessed many Fourteenths of July in Paris, but never 
has he seen a celebration characterized with such 
deep real patriotic feeling which was all the stronger 
because it was deprived of most of the possibilities 
of displaying itself which were available in pre- 
war days. 


Ca 
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Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 6% in Petrograd 
and Norway; 614% in Sweden, and 414% in Switzer- 
land, Holland and Spain. In London the private 
bank rate has been changed from 314% for sixty 
days and 3 9-16% for ninety days to 3 17-32 for 
sixty and ninety days. Money on call in London 
is now reported at 234% against 3%. No reports 
have been received by cable of open market rates 
at other European centres, as far as we have been 
able to ascertain. 





An increase of £530,771 was registered by the 
Bank of England in its gold item this week. An 
expansion in note circulation of £276,000 prevented 
this full amount from showing in the total reserve 
which increased only £254,000. Notes reserved 
increased £196,000, public deposits decreased £131,- 
000, and there was the spectacular reduction of £5,621- 
000 in other deposits, following a corresponding 
reduction of £4,934,000 in loans (other securities). 
Government securities decreased £1,601,000. The 
proportion of reserve to liabilities is 17.10%, against 
16.40% last week and 18.62% at the corresponding 
date a year ago. The Bank now holds £66,498 ,872 
in the precious metal, comparing with £53,192,550 
and £56,951,133 one and two years ago respectively. 
The reserve meanwhile has been reduced to £29,- 
580,000, comparing with £32,125,000 in 1917 and 
£39,440,893 in the year preceding. The item of 
note circulation stands at £55,368,000, against 
£39,517,000 a year ago and £35,860,240 the year 
preceding. Loans (other securities) aggregate £105,- 
527,000, against £112,664,000 a year ago and 
£80,788 352 in 1916. The clearings through the 
London banks for the week were £403,630,000, 
against £446,100,000 the preceding week and £352- 
090,000 in the corresponding week a year ago. Our 
special correspondent is no longer able to give the 
weekly gold movement into and out of the Bank 
for the Bank week, the Bank having discontinued 
publishing such reports. We append a statement 
of comparisons. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 


July 17. July 18. July 19. July 21. July 22. 
£ £ £ £ £ 

Circulation--__-....- 55,368,000 39,517,000 35,960,240 33,774,310 29,317,290 
Public deposits.... 38,212,000 47,755,000 58,068,078 109,226,335 13,735,393 
Other deposits__--_- 134,797,000 124,711,000 86,443,050 134,620,428 42,185,297 
Govt. securities_... 55,770,000 45,487,000 42,188,185 53,157,910 11,005,126 
Other securities. ___105,527,000 112,664,000 80,788,352 164,567,210 33,632,762 
Reserve notes & coin 29,580,000 32,125,000 39,440,893 44,101,916 29,297,051 
Coin and bullion... 66,498,872 53,192,550 56,951,133 59,426,226 40,164,341 
Proportion of reserve 

to Habilities._.__ 17.10% 18.62% 27.25% 18.13% ‘52.37% 
Bank rate._....--- 5% 5% 6% 5% 3% 





The Bank of France in its weekly statement shows 
an additional gain in its gold item this week, the net 
gain being 5,079,175 francs. Gold in the vault was 
augmented by 31,078,675 francs, but this was offset 
to the extent of 25,999,500 francs by a decline in the 
Bank’s holdings abroad. This brings the total gold 
holdings, of which 2,036,108,500 franes are held 
abroad, up to 5,430,714,775 francs. At this time last 
year the amount was 5,296,117,673 franes (includ- 
ing 2,035,808,966 francs held abroad), while in 
1916 the total was 4,780,277,951 frances (including 
271,055,668 francs held abroad). During the week 
silver was increased by 3,108,000 francs and Treasury 
deposits were swollen to the extent of 132,781,000 
francs. Bills discounted, on the other hand, regis- 
tered a decline of 5,080,000 francs, while advances 





ee 
and general deposits fell off 7,034,000 francs and 
73,331 ,000 francs, respectively. A further expansion 
in the amount of notes in circulation took place, the 
increase being 20,694,000 francs, bringing the total 
amount outstanding up to 29,111,095,000 frances. 
At this period in 1917 and 1916 the aggregate 
amounts were 20,204,703 ,640 francs and 16,093,722,- 
590 francs, respectively. On July 30 1914, just prior 
to the outbreak of the war, the amount was 6,683,- 
184,785 francs. Comparisons of the various items 
with the statement of last week and corresponding 
dates in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 

Sor Week. July 181918. July191917. July 20 1916. 

Gold Holdings— Francs. Francs. Frances. Francs. 
In France ........ Inc. 31,708,675 3,394,606,275 3,260,308,707 4,509,222,283 
el eee Dec. 25,999,500 2,036,108,500 2,035,808,966 271,055,668 
ME da Scpiwcce Inc. 5,079,175 5,430,714,775 5,296,117,673 4,780,277,951 
a Inc. 3,108,000 269,949,000 261,485,271 341,592,797 
Bills discounted...Dec. 5,080,000 1,129,085,000 563,483,789 424,267,024 
Advances._....___ Dec. 7,034,000 (2) 1,144,129,940 1,195,859,794 
Note circulation.__Inc. 20,694,000 29,111,095,000 20,204,703,640 16,093,722,590 


Treasury deposits__Inc.132,781,000 202,905,000 127,166,988 62,034,141 
General deposits___Dec. 73,331.000 3,886,654,000 2,536,810,917 2,219,705,049 





In its weekly statement, issued as of July 6, the 
Imperial Bank of Germany showed the following 
changes: Total coin and bullion increased 369,000 
marks, gold increased 215,000 marks, Treasury 
notes were expanded 23,085,000 marks, notes gained 
1,795,000 marks, investments showed an expan- 
sion of 4,045,000 marks, and circulation of 59,- 
345,000 marks. There were decreases of no less 
than 1,017,684,000 marks in bills discounted, of 
739,000 marks in advances, of 35,567,000 marks 
in securities, while deposits were contracted 861,- 
320,000 marks, and liabilities 222,721,000 marks. 
The Bank’s stock of gold 2,346,573,000 marks com- 
pares with 2,457,721,000 last year and 2,466,360,- 
000 in 1916. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, showed a 
partial recovery from the sensational losses of the 
previous week, and increases were recorded in both 
aggregate and surplus reserves. Loans, however, 
were also expanded, partly as a result of new cor- 
porate financing. There was a substantial increase 
in net demand deposits, namely, $76,641,000, to 
$3,678,507 ,000 (Government deposits of $358 ,909,- 
000 deducted). Net time deposits expanded $2,- 
070,000. Cash in vaults (members of the Federal 
Reserve Bank) gained $5,156,000, to $106,194,000 
(not counted as reserve). The reserve in the Federal 
Reserve Bank of member banks registered an ex- 
pansion of $40,902,000, to $524,705,000. Reserves 
in own vaults (State banks and trust companies), 
however, declined $434,000, to $11,511,000, and re- 
serves in other depositories (State banks and trust 
companies) decreased $889,000, to $7,509,000. Cir- 
culation increased $146,000, to $36,754,000. Aggre- 
gate reserves showed again of $39,579,000, carrying 
the total to $543,725,000, which compares with 
$538,015,000 a year ago. Reserve requirements 
were expanded $9,809,770; hence, the expansion in 
surplus was cut to $29,769,230, although this re- 
covery brought the amount of excess reserves up to 
$56,262,470, as against the extremely low figure last 
week of $26,493,240. These figures are on the basis 
of 13% reserves for member banks of the Federal 
Reserve System (but not counting $106,194,000 cash 
in vaults held by these banks). At the corresponding 
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period in 1917, surplus reserves, on the same basis, 
were $36,144,840. 





The money position remains substantially that 
of a week ago. Call money has been scarce, 
and only the persistent policy of the official Money 
Committee in putting out funds at critical times 
has prevented the rate for demand loans from ex- 
ceeding 6% where mixed collateral has been available 
and 614% where there was considered an undue 
preponderance of industrial stocks. In time money 
lenders were out of the market during the greater 
part of the week, but on Thursday reappeared with 
fair-sized offerings of 30, 45 and 60-day funds at 
6%. The real test of the money situation, however, 
is contained in the high rate that our large industrial 
corporations are being compelled to pay for short- 
term notes. The Bethlehem Steel Corporation, for 
instance, sold notes on a 7144@734% basis to invest- 
ors to which the banker’s commission must be added 
in estimating the cost of the money to the company. 
An offering of $5,000,000 in three-year 7% con- 
vertible notes on a basis to net 7.80% by the Steel 
& Tube Co. of America has been a feature of the 
week. The Cudahy Packing Co. sold yesterday $10,- 
000 ,000 five-year 7% notes at 98, thus yielding 744%. 
It is understood that the banks oversubscribed 
freely the second new issue of the Treasury cer- 
tificates of indebtedness, the formal offering of 
which closed July 16. J. P. Morgan & Co. this 
week offered and sold their usual weekly amount of 
British Treasury 90-day bills on a 6% discount 
basis, which is the same rate of discount as has been 
earried by recent offerings. Thursday was the date 
for the 35% installment on subscriptions to the 
Third Liberty Loan. This constituted an added 
burden for the money market. No report as to the 
amount of money paid in on this account has,so far 
as we have heard, yet been made, but®expectations 
were entertained that most of the amount still 
due on the Third Liberty Loan would be paid at this 
installment, leaving comparatively little to be paid 
Aug. 15 when 40% is due. The last block of $500,- 
000,000 certificates of indebtedness issued April 22 
in anticipation of the Third Liberty Loan were re- 
deemable on Thursday out of the receipts from the 
loan installment payment. The American Govern- 
ment has agreed to a loan to China by American 
bankers provided China cancels all outstanding 
loans and that all loans be shared by the bankers 
of the United States, Great Britain, France and 
Japan. Details of the loan have not been completed, 
but $50,000,000 is said to be the approximate figure 


under consideration, to be advanced from this 
country. 


Referring to money rates in detail, loans on call 
have again ruled at a single rate on each day of the 
week until Friday, 6% being the high and low on 
Monday, Tuesday, Wednesday and Thursday, while 
renewals were also made on this basis. On Friday 
a few loans are arranged as low as 534%, but 6% 
still remained the renewal basis. These quota- 
tions apply to mixed collateral, as all-industrials are 
now quoted % of 1% higher. For fixed maturities 
the situation remains a firm one and notwithstanding 
a substantial recovery in surplus shown by last 
Saturday’s bank statement, continued Government 
financing operations have tended to restrict the 
supply of funds available for fixed dates and very 
little business is passing except for the shortest 





1 nathnile: Nominally, rates are still quoted at 544@ 
534% for sixty and ninety days and 534@6% for 
four, five and six months. Last year sixty and 
ninety day funds were quoted at 444@4%%, four 
and five months at 414@434% and six months at 
434%. 

Mercantile paper has been without new feature. 
Some inquiry was noted from out-of-town institu- 
tions, but as a whole transactions were light in 
volume. Quotations remain as heretofore at 5344@ 
6% for sixty and ninety days’ endorsed bills receiv- 
able and six months’ names of choice character. 
Names not so well known still require 6%. 

Banks’ and bankers’ acceptances were in fair 
demand, though operations are still restricted by 
the prevailing high rates for call loans. A moderate 
volume of business, however, was recorded, while 
quotations ruled firm, at previous levels. Rates 
in detail are as follows: 


Ninety Sizty Thirty within 

Days. Days. Days. 30 Days. 
Eligible bills of member banks.......- 4%@4% 4%,6@4% 44% @4 4% bid 
Eligible bilis of non member banks. _..44,@4%, 4%@4u% 4%,@4i 4% bid 
Enstigibte MNS. .<++cnccsccesnsegeered 54%@4% 54%G@4% 54% @4% 6 Did 





No changes in rates,so far as our knowledge goes, 
have been made the past week by the Federal Reserve 
banks. Prevailing rates for various classes of paper 
at the different Reserve banks are shown in the 
following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 






































* P ' " 
| | 
' 
CLASSES | i¢ i $ ; | : | 
DISCOUNTS AND LOANS, & |» H : 3 
:|2 E elsielals 
|g|2 BR)! 
Dtscounts— } . E } 
Within 15 days, inel. member} | 
banks’ collatera] notes - “tt. 4 14 |44%/4% 4 (4 |4 (4 |4K'4 (4. 
16 to 60 days’ maturity - . 4%| 4%) 434) 5 4%} 4%/4% 4% 54) 4% + 
61 to 90 days’ maturity _- a 4%14%14%15 (4%15 (4%)5 [595 14 
Agricultural and live-stock, | 
paper over 90 days-_----- (56 |5 |& | 53) 5K)5 | 6%) 544) 556) 5445) 534) 5G 
Secured by U.S. certificates) e | 
of indebtedness or Lib- } 
erty Loan bonds— | 
Within 15 days, including| 
member banks" collat-| | 
eral notes__........-.-| \4 |4 |4 4%4 |4 |4 |4 |4%)14 |4 
16 to 90 days’ maturity... 4%| 4) 4%{1 4%) 4%) 414K) 4%)4K) 4414 41 
Trade Acceptances— | 
1 to 60 days’ maturity -- --- | 4% 44%| 44%4| 444| 455! 4565) 436, 4%) 456!) 494) 440) Mee 
61 to 90 days’ maturity...) | 44! 444! 44! 456) 434! 4361 41 4) 4541 441 4614 











* Rate of 3 to 444% for 1-day discounts tp connection with the loan operatiors 
of the Government. 

@ 15 days and under 4%. 

Note 1. Acceptances purehased in open market. minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercis! 
Paper of corresponding maturities. 

Note 3. In ease the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade aeceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federa! Reserve banks may charge a rate not exceeding that for 90-day 
Daper of the same class 





Sterling exchange remains without new develop- 
ment, any changes in rates being so trivial as to bear 
no significance. Summarizing the day-to-day rates, 
sterling exchange on Saturday, when compared with 
Friday of last week, ruled quiet but steady and un- 
changed from 4 7530@4 75 5-16 for demand, 4 76 7-16 
for cable transfers and 4 7234@4 72% for sixty 
days. On Monday trading was so dull that the 
market at times was at a complete standstill; quota- 
tions, however, were maintained, with demand still 
at 4 7530@4 75 5-16, cable transfers at 4 76 7-16, 
and sixty days at 47234@472'%. There was 
nothing new to record in sterling operations on 
Tuesday, and although cable advices of the checking 
of the latest German onslaught caused a sentimen- 
tally favorable influence, actual rates were not 
changed from Monday’s figures. Neither was there 
any change on Wednesday. No increase in activity 
was shown on Thursday; the tone was steady, with 
quotations still pegged at the levels which ruled all 
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week. On Friday the market was well enpittennse | 
and again without quotable change. Closing quota- 
tions were 4 7234@4 721% for sixty days, 4 7530@ 
4 75 5-16 for demand and 4 76 7-16 for cable trans- 
fers. Commercial bills sight finished at 4 75@ 
475, sixty days at 4 7154@4 71%, ninety days at 
4 70@4 703%, documents for payment (sixty days) 
at 471@47114, and seven-day grain bills at 
4 74144@4 74%. Cotton and grain for payment 
closed at 4 75@4 7514. 





Dealings for the week in the Continental exchanges 
were again negligible, the volume of business passing 
being exceptionally light. Movements in rates were 
unimportant and actual quotations more or less 
nominal. So restricted have been operations in the 
foreign exchange markets that not even the intensive 
fighting now going on incidental to the new German 
drive on the Western front has been able to produce 
a ripple in quotations, although the tone of the 
Allied exchanges was steady with an undercurrent of 
confidence. French exchange ruled firm, at last 
week’s levels. Lire have been pegged during the 
week at the official Government figures placed in 
effect a week ago. In a note issued by the semi- 
official Stefani Agency, it is stated that Secretary 
McAdoo has advised the Italian Minister of Finance 
that measures have already been taken to prevent 
speculation in lire exchange in the United States. 
According to an agreement reached, credits will be 
opened in the United States for the purpose of ab- 
sorbing offerings of Italian lire and thus maintaining 
quotations. Rubles continue on an entirely nominal 
basis. All transactions have, of necessity, been 
suspended in German and Austrian exchange and 
quotations for reichsmarks and kronen are not avail- 
able. The official London check rate on Paris 
closed at 27.16, as compared with 27.15% a week 
ago. In New York sight bills on the French centre 
finished at 5.713%, against 5.713%; cables at 5.69%, 
against 5.6974; commercial sight at 5.721%, against 
5.7214, and commercial sixty days at 5.7734, against 
5.773% on Friday of the previous week. Lire closed 
at 8.81 for bankers’ sight bills and 8.80 for cables, 
the same as last week. Rubles have not been 
changed from 14 for checks and 15 for cables. 
Greek exchange continues to be quoted at 5.1334 
for checks and 5.12% for cables. 

In the neutral exchanges the features of an other- 
wise dull week have been the fluctuations in Swiss 
exchange, which opened strong, advancing to 3 93 
for cables on Tuesday on a slight improvement in 





on Sweden finished at 35.20 and cables at 35.60, 
against 35.25 and 34.90, while checks on Norway 
closed at 31.20 and cables 31.60, against 31.20 and 
31.60 in the week preceding. Spanish pesetas fin- 
ished at 27.50 for sight bills and 27.75 for cables, 
which compares with 27.50 and 27.75 last week. 

Regarding South American quotations, the rate 
for checks on Argentina declined to 44.30 and cables 
to 44.40, compared with 44.50 and 44.65. For 
Brazil the check rate was reduced to 23.35 and 
cables 23.50, against 24.15 and 24.55 a week ago. 
The Chilian rate is now quoted at 17, against 17 9-32 
last week. Peru is still unchanged at 57. Far 
Eastern rates are as follows: Hong Kong, 79%@ 
79.65, against 79144@7934; Shanghai, 115@1154, 
against 1147%@11514; Yokohama, 53144@53%, 
against 5314@5314; Manila, 4974@50 (unchanged); 
Singapore, 5614@56% (unchanged); Bombay, 3634 
@37 (unchanged), and Calcutta (cables), 35.73 
(unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $1,028,000 net in cash as a result of the cur- 
rency movements for the week ending July 19. 
Their receipts from the interior have aggregated 
$7,325,000, while the shipments have reached $6,- 
297,000. Adding the Sub-Treasury and Federal Re- 
serve operations, which together occasioned a loss 
of $78,235,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $77,207,000, as 
follows: 














ren mene a | gem, ee | aaa 
Benky interior movement. _-—---| $7 108,000 $6,297,000'Gain $1,028,000 
Gpebetlens .........nssecusnceee | 49,749,000 127,984,000|Loss 78,235,000 
SP ocnnn.--ossaeukvaseuien | $57,074,000 $134,281,000'Loss $77,207,000 





The following table indicates the amount of bullion 
in the principal European banks: 





July 18 1918. 
Gold. | Sileer . Total. 


£ £ £ £ £ 
--| 66,498,872; ....--..- 66,498,872) 53,192,550) ----.-.-- 





Banks of 








”7|135'784.251| 10,760,000/146,544,251/130,453.733) 10 
¥ _/117,320'950| 6,045,0001123,365,950122,886,050| 3 
| 129;650,000, 12,375,000142,025,000|147,891,000| 12 
11,008, 13,297, 
-| 84,048, 
33,480,000, 3, 145,000 
59, 834, 900 

600,000 
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15,500,000) 
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14, 342, 
“| 10,228,000 
6,613 ,000, 


Tot.week _\699,532,073 64,113,000 763,645,073 674 64,4 94,690,738, 
Prev. week 697,783,405 63,985,300 761,768,705675, 386°5 64, 425,750739 712 268 


a Gold holdings of the Bank of France this year are exclusive of £81,444,340 




















the demand, although on Wednesday there was a | 4 s?ro84- 


drop of about 21% points, presumably on the apparent 
failure of the latest German offensive to attain its 
main objectives. Before the close, however, firm- 
ness again set in and a partial rally was recorded. 
Stockholm, Copenhagen and Christiania remittances 
were well maintained while guilders ruled without 
practical change throughout. Spanish pesetas were 
a shade easier. Trading was inactive and quoted 
rates largely nominal in character. Bankers’ sight 
on Amsterdam closed at 5114, against 5114; cables 
at 5134, against 52; commercial sight at 51 3-16, 
against 51 7-16, and commercial sixty days at 51 1-16, 
against 51 5-16 a week ago. Swiss exchange finished 
at 3 94% for bankers’ sight bills and 3 91 for cables. 
A week ago the close was 3 971% and 3 94, respec- 
tively. Copenhagen checks closed at 30.80 and 
cables at 31.20, against 30.80jand 31.20. Check 





* No figures reported since October 29 1917. 
c Figures for 1918 those given by “British Board of Trade Journal” for Dee. 7 
1917: figures tor 1917 estimated on the basis of the Dec. 7 1917 totals. 


h August 6 1914 In both years. 








FRANCE AND THE NEW GERMAN DRIVE. 


It appears to be the rather general judgment, both 
of the statesmen of Western Europe and of the 
military experts, that inasmuch as the German 
offensive which began in the West this week has not 
only failed of success but ended in dismal defeat— 
the accounts last night reporting the capture of 
Soissons with 30,000 prisoners by the Franco- 
American forces in their brilliant counter attack— 
it will be the last of the series. This judgment — 
is based on the three grounds that Germany’s failure 
to achieve its objective proves the impossibility 
of breaking the Allied line; that it leaves the German 
army further fjeakened by its losses in this battle, 
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at a moment when American reinforcements are 
arriving in France at the rate of eighty or ninety 
thousand weekly, and that after the termination of 
this battle, there will possibly not remain time 
enough, in the season available for large military 
manoeuvres, to prepare for another grand attack. 

It is occasionally said that the German campaign 
of this season in France has comprised four distinct 
offensives—the first attack on the British army, the 
turn to the French front in April, the renewal of 
that assault on the line of Rheims, and the subsequent 
movement on Compiegne. But as a matter of fact, 
these four movements actually constituted two con- 
certed offensives; separated, as the present attack 
has been separated from the second of them, by a 
long period of reconstructing of shattered divisions 
and preparing for a new assault. 

The second and fourth demonstrations, as above 
described, actually represented merely continuance 
of the first and second, with the direction of the 
movement merely shifted. If, then, we assume that 
two grand offensives have already occurred, the 
time occupied by them, including the subsequent 
pauses for rehabilitation, ran from March 21 to 
July 15, or nearly four months. Two more months 
would bring us nearly to the close of September, 
when military movements of the first magnitude are 
rarely begun. 

We have yet to see the result of this, the third 
“German drive” of 1918. The view which has been 
increasingly taken in the past few weeks, not only 
in the Allied countries but in Germany, is that under 
no circumstances can this attack decisively win the 
war for Germany. In any case—such was clearly 
the judgment of von Kuehlemann, for instance, in 
his recent much-discussed speech to the Reichstag— 
Germany must have recourse again to the expedi- 
ents of negotiation. Whether anything will come 
of that (and the Foreign Secretary did not appear to 
be confident of it), or whether we are to have before 
us an Allied offensive in 1919, will depend on de- 
velopments of the coming winter. 

The new offensive was begun, perhaps intention- 
ally, perhaps by accident, on the night of July 14, 
the French national anniversary. The occasion had 
been celebrated by our armies and our citizens at 
home with an appropriate response to the French 
celebration of our own Independence Day on July 
fourth. It was very noteworthy that, in our own 
observance of the day, less stress was laid on con- 
siderations obviously suggested by it—the con- 
tribution of the first ‘“Bastile Day” to political 
liberty, or the part played by the French in our own 
Revolutionary struggle—than on the achievements 
of France as we now know her in opposing the 
German attempt to strike down the rights of other 
nations. The very notable place which France has 
held in this conflict was naturally a foremost con- 
sideration, when the anniversary was observed at 
the moment selected by the enemy for his third 
great blow at the gates of Paris. 

Among the many new and striking conceptions 
of nations and governments which this war has 
brought to the observant outside world, the two 
which stand out beyond all others are the moral 
deterioration of Germany and the moral exaltation 
of France, each in the light of the world’s ideas about 
them in the period prior to 1914. In both it has 


amounted to a dramatic reversal of opinion—so 
much so in the case of France, that it has become 





difficult to identify the serious, self-restrainedjand 
intensely patriotic people of the past four years with 
the French whose frivolous temperament was thought 
to be typified in the unsavory Caillaux scandal, on 
the very eve of the German invasion. 

At times, in the immense strain of the intervening 
period, there has been a note of despondency from 
France; not of despondency as to her purposes in the 
war or as to the issues of the war, but as to what 
would be the condition of France in the aftermath 
of war. Even that stout-hearted and courageous 
optimist, the present veteran Premier of France, 
rarely discusses that subject. M. Clemenceau is 
increasing in his messages of encouragement as to 
military prospects; concerning the longer future, he 
has had little or nothing to say. 

The case of France is, in fact, more trying than 
that of any other nation except those which, like 
Belgium and Serbia, have been physically subdued. 
With a huge area of her most prosperous and pro- 
ductive territory overrun by the enemy, with the 
brunt of the fighting on her shoulders from the 
start, and with nearly one-fourth of her young male 
population either killed or injured, it is natural that 
the future should seem to contain elements of dis- 
couragement. 

Yet it is a very striking fact that the testimony of 
all history teaches us that France, of all European 
nations, is the quickest to recover from the ravages 
of war and the surest to regain in due course her old 
position of political, industrial and economic prestige. 
As a nation, she has been subjected to two crushing 
military defeats in little more than a century past. 
In both, her actual loss of man-power had been very 
great and in each a huge money indemnity had been 
imposed. Yet we know what was the part played 
by the French nation in the middle of the nineteenth 
century, 30 years after Waterloo, and what its place 
was at the opening of the twentieth century, less 
than thirty years after Sedan. On both occasions 
the only possible explanation was the character of 
the population, their industry and thrift, their 
capacity to produce what the rest of the world needed, 
and what other countries could not produce with 
equal facility. These are qualities which will stand 
any nation in particularly good stead during the 
period of political and economic difficulty which will 
follow this present war. 

If, in addition to these natural and great advan- 
tages which history has invariably shown her to 
possess, France is hereafter to enjoy the real inter- 
national prestige of the nation which has borne the 
burden of the fight for civilization and has therefore 
had a paramount place in the prestige of victory, 
there is much to offset the doubts and discourage- 
ments of the present moment. The problems which 
France will have to face will confront her only in 
common with the rest of the world; in which her 
place will certainly be more honorable and dis- 
tinguished, and her prestige vastly greater, than 
in the years preceding 1914. 








SHALL BUREAUCRACY SUPPLANT BOTH 
AUTOCRACY AND DEMOCRACY? 


Let us speak not less temperately than truly, for 
we confess before the bar of public opinion, we have 
always taken what we felt was a just pride in our 
own conception of the meaning and purpose of 
government as embodied in the Republic of the 
United States. And to that Government we have 
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always given our undivided support, our loyalty, 
and our love. It has been our ideal, and to us a 
beacon light to the world. Words are not now ade- 
quate to express our devotion, our trust. 

It may be that we have been selfish in this ad- 
herence to our own conception—that we have 
allowed it to become a “fixed idea.’”? Yet even so 
we have not been oblivious to faults, we have not 
blindly worshipped an ideal as perfection. We have 
not deemed perfect governments possible without 
perfect men. But we have believed with all our 
heart and soul that this government ‘‘of the people 
and for the people,” was the best ever instituted by 
man. Perhaps we have been provincial in our 
education and attitude, that we have cared too little 
for the rest of the world. But if this is so, it is 
because of an ineradicable belief in the mighty power 
of teaching by example. Our own tradition has 
taught us from the time of the warnings of Washing- 
ton and the principles of Jefferson down to this hour 
and the words of Wilson that we have no right as a 
nation to impose our form of government, by any 
means, on any other people—that they must be free 
to choose by consent their own form, even as we are 
free. 

And so we may have grown indifferent to world 
problems, to the fate of other nations, and, as a 
part of the mission of our Government, to the needs 
and sufferings and turmoils of other peoples and 
nations. Our domestic problems absorbed us, and 
in working these out in the form of government and 
feature of law, we have believed we were making an 
important contribution to human destiny. At any rate, 
such has been our humble thought and feeling—and 
we have deemed our obeisance to law and our 
fidelity to liberty under law, as the measure of our 
patriotism—an undivided allegiance, an unshakable 
trust, a glorious privilege, and an untainted and pure 
fealty. 

And as we have looked upon this conception of 
republican government we have been conscious of 
certain great and shining principles that constitute 
its very soul, which mere administrative forms could 
never fully express and must never permanently 
controvert. Among these stands perhaps first 
“consent of the governed,”’ not after the fact or 
because of the fact, but before it—that this consent 
was and is safeguarded by a Constitution the specific 
terms of which may never be exceeded by a repre- 
sentative system, or by representatives of the 
Government and the people, save the principles, 
policy, and practice involved, be first submitted to 
the people in the form of an amendment, provided for. 
And we have felt and believed that where the rights 
and interests of the people were not and could not 
be specifically stated, they were reserved to the 
people under that interpretation of inalienable 
freedom expressed in the words “‘life, liberty and the 
pursuit of happiness,” as conceived in the largest 
degree of local self-government, and individual 
initiative and exercise of man’s inherent power for 
self-development, “consistent with the public wel- 
fare.’ And we have felt that this glittering aegis 
would defend us from all destruction from within 
and disaster from without. 

In the midst of our devotion, and our dream 
it may be, a convulsion seizes on a continent, a 
terrible conflict begins, that soon grows into a 
world-war. Whatever the beginning causes, the 
slumbering tendencies, we had no part in them. 





—_ — 
And the fateful turmoil, at first, seemed far from 
us. We hoped that it might not involve us. But it 
did. And as time went on and our own nation 
engaged in the struggle it took on a new measure 
and meaning, not contemplated in its beginning. 
That struggle, as it proceeded, gave us grievances 
hard to be borne, if borne at all. And inthe changing 
aspects of the titanic conflict, as Secretary Lane 
recently pointed out, these grievances were over- 
shadowed by the greater cause for which we our- 
selves‘ entered, the cause of “liberty, justice and 
humanity” for all men, and the right of self-govern- 
ment for all peoples, the downfall of autocracy, and 
the end forever of militarism. 
Whatever may have been our hopes or our judg- 
ments as to issues in question and acts or steps taken, 
still clinging to our conception of government em- 
bodied in our republic, our loyalty and fidelity bade 
us put them aside. -It was still our government, 
our country, and being for it against the world, if 


need be, our sense of duty bade us follow it into the 


war. And we did. And it is our nation, our 
Government, to-day, and in the feeling of true and 
untarnished patriotism, we know no other. And 
while there are well-defined groups of nations, and 
liberty-loving peoples, who stand with us as we 
stand with them in the now pressing and pre- 
dominating issue, we cannot relieve ourselves of an 
overpowering domestic concern—and the Govern- 
ment now at war, to which we give our undivided 
allegiance, is the old Government still, our Govern- 
ment. 

But as we look upon our republic at war, on a 
nation in arms, we have a conception also of war. 
And it is, as the President has said it is, ‘force and 
more force” and still more, until the enemy is over- 
come in battle. We see war in all its horrid linea- 
ments, its waste of life and property, its unspeakable 
terrors, its heart-breaking bereavements, and its 
burning consumption of the pursuits of peace—but 
there shines beyond “the brotherhood of man and 
federation of the world.’”’ So then, it is to battle 
on the bloody fields of France the legions of our 
armies, the “flower of our youth,” the soldiers of 
the Republic are sent, to exert that force, to over- 
come, to win victory. And all that man may do, 
that citizenship demands, must be done for them. 

And still we are conscious that this is our Govern- 
ment, unchanged in its constitutional form, and in its 
essential soul, the conception of which, on our own 
part, we have briefly and inadequately outlined. 
We cannot give it up—we know no good reason why 
we should give it up. War is war—and it is not 
within itself a conception of human liberty or of 
domestic government. We must “carry on” the 
war. But the greatest governmental question before 
us to-day is this—must we jeopardize our beloved 
Republic, a government of, for and by the people, 
in order to overcome an autocracy? Must we 
supplant a democracy, a representative system, by a 
bureaucracy, in order to win a war, the ideal purpose 
of which is “liberty under law” for all peoples? 

Do we love our country less, do we give “aid and 
comfort to the enemy,” when, in the consideration 
of mere antecedent means to the successful fighting 
in France, we grow fearful, through succeeding acts 
of Congress, that the sinister shadow of this coming 
event now rests upon us? Can we remain free and 
not think? Can we remain loyal to this our Govern- 
ment, and not be deeply concerned over its slowly 
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changing form? Can it change its old and essential 


form as an expression of its very soul, and not lose 
that soul? And strange as it is, in the very midst 
of these changes we are not unconscious of their 
import, and while deploring their need, tendency, 
and permanent influence, we make the very laws 
which may undo us. 

Here is a report of the recent debate on the Wire 
Control Bill which was passed. Senator Wads- 
worth is speaking. He is deploring the growth of 
the ‘‘taking over’ process, and the extension of 
control once entered upon. He says: 


“T cannot follow that road. To me it means the 
eventual breaking down of our system of govern- 
ment. It means a bureaucracy. It means Govern- 
ment control of the working activities of a great 
proportion of our people. I do not think a govern- 
ment can survive which puts more than half of its 
working population under its own control.” 

“But does not the Senator believe that the Govern- 
ment,” suggested Senator Hitchcock of Nebraska, 
“after testing this control in wartime, would be able 
to form a judgment as to its practicability in peace 
time?” |. 

“T fear that bureaucracy, once it is established, 
will not let go,’’ Senator Wadsworth answered. 
“After the war there will be other problems, such as 
we cannot now foresee, to occupy the public mind. 
The Government needs, then, only to say to the 
people to let things stand as they are, to allow the 
control we have put in the Government’s hands to 
remain until after war conditions are adjusted. And 
the people will not oppose it. They will have their 
minds bent upon restoring the balance overthrown 
by the war. And so Government control of public 
utilities will be made permanent.” 


It seems of no moment to repeat the charge openly 
made in the Senate that not one reason was offered 
showing the need for enacting the power to control. 
One reads without any quickening of the pulse the 
statement of Senator Reed: “‘there is coming a day 
when another party will be in power,” coupled with 
the wish that there “may be evolved a system of 
control of public utilities that will be of advantage 
to the people, but I am afraid the working out of 
that problem is a long way off.” The bill is passed 
—a fitting culmination of a long line of similar 
“control” bills. Parties are nothing; and principles 
go unheeded. 

Again we may be pardoned for confession. We 
are opposed to bureaucracy, even as we support a 
war intended to banish autocracy. Our conception 
of duty and loyalty bids us defend our Republic 
against those insidious encroachments on the liber- 
ties of the people. An asserted need must never 
be an excuse. We do not believe that in all these 
Acts need has been clearly shown. Why then err 
on the side of doubt, if it be error, when the Govern- 
ment, in its old and honored and efficient form, is at 
stake? As we have said, we have had our own 
conception, and it has led us to certain convictions. 
These we espouse now, as we have in the past. We 
cannot do less. There is doubt, and there is danger. 
We firmly believe, despite war and war’s end, if the 
soul of this Republic passes, liberty will be dead in 
the world. It is not pleasant to oppose measures 


that some demand because they see in them a need 
in a dire extremity that nothing else will fill. It is 
more unpleasant to feel that there is a growing in- 
tolerance to opposition to anything and everything 
which Representatives and Executives ask for and 
enact, due to an unquestionable loyalty though 





fevered by passion for a cause. Yet there is but one 
course open—and that the course of devotion and 
love to and for a Republic to which we give our last 
ounce of reason and respect. Above all let us not 
blame each other harshly. Let us realize that our 
views are not those of all others. They, too, are 
loyal to the Republic; and it is theirs, as it is ours. 
The war we must all support. But there is no call 
that we sacrifice the very Government itself in the 
prosecution of the war. Let us stop short of that. 
Let us see the precipice before we fall over it. Let 
us be earnest and honest. Our own individual 
interest in a perpetual republic as conceived in a 
sublime wisdom, cannot be unfaithful to the interests 
of all men. 


THE PENDING RAILROAD CONTRACTS. 


It is not very many years ago that a law was 
passed affixing a penalty for slandering a corpor- 
ation or business. A good name was thus declared 
an asset—that is to say, its goodwill, or reputation, 
could not, wantonly, be assailed without constituting 
aloss. And there can be no question that the costly 
and futile attempt to find a physical valuation of 
the railroads has resulted in a general belief and 
conviction that a railroad does have a ‘goodwill’ 
that is of value and therefore worthy of recompense. 
Although the “slander” law arose more particularly 
in the interest of banks and similar institutions, it is 
not at all doubtful that as citizens we have been too 
careless of right and justice in our animadversions 
against “‘the railroads.”’ Yet it is equally clear that 
constant analysis and comment has taught us 
respect and sympathy. 

Impartial citizens, “looking on” must be pained 
and surprised to find the bondholders obliged to 
take exception to the “‘contracts’’ proposed by the 
Government in the following language: 








“The contract requires that the company in order 

to secure the standard return which is given it by the 
Act of Congress by way of rental for the use, posses- 
sion and control of its physical properties during 
Federal control, and for nothing else, shall at this 
time accept that standard return (in the words of 
the contract): 
“in full adjustment, settlement, satisfaction and 
discharge of any and all claims and rights at law or 
in equity which it now has or hereafter can have— 
under the Constitution and laws of the United 
States—for any and all loss and damage to its 
business or traffie by reason of its diversion or other- 
wise which has been or may be caused by said taking 
or by said possession, use, control and operation.” 


It thus strips the company at the outset of every 
vestige of right to complain of the destruction of 
its goodwill and business without compensation. 
It is a blind blanket warrant to the Government that 
permits it, in the process of unifying the railway 
systems of the country, to abandon the operation 
of any portion of a transportation system, sever and 
cancel its contract agreements and connections, 
divert, disrupt, and destroy the business that has 
taken generations and millions to upbuild, and to 
hand back the physical property, which is the mere 
empty shell of what was surrendered to the Govern- 
ment, stripped of everything that was of value.” 

It is not our purpose to attempt to discuss the 
“terms” of these contracts, for they are at present 
in a tentative state. But it must appear strange 
that there should be evidenced, on the part of the 
Government, the “‘spirit”’ here indicated. There are 
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two sides to every controversy—but in this instance 
there cannot be in the usual sense two interests at 
stake. It appears beyond question that the rail- 
roads have been “taken over’ for emergency use 
to a mighty end. The law sets a date for their 
return to the owners. And no interpretation can 
justly be put upon this than that it is a command 
to use the roads for the purpose of winning the war, 
pay a fixed rental for that use, and return them in 
good condition. And any change permissible, for 
a more effective operation, is warranted only by war 
needs, and does not contemplate the creation of a 
“unified” system looking to Government owner- 
ship. This much seems absolutely plain. Now 
“war needs” are not common carrier needs. And 
we pass by the repeated assertion that doubt exists 
as to power to take over the common carrier business 
of the roads under the law of seizure. This has been 
done, and the interpretation of the powers of the 
Executive under that law are not now open to dis- 
cussion; and it is recognized that it may be impossible 
to separate the common carrier business from the 
war business. But, where war business impinges 
on common carrier business, and where changes are 
thus made under the justification, it must be done at 
the expense of, or harm to, said common carrier traffic— 
and no other tenant than a Government would for 
one moment be adjudged privileged to make such 
change and cause such confusion and loss, except 
payment be made therefor and a case of damages 
would lie in court. None, absolutely none. And 
more, an ordinary tenant would be required to obtain 
specific permission before doing so. Why then is it 
that a Government should apparently seek undue, 
or at least selfish, advantage, and strive to free itself 
from obligations any other rightful tenant would 
incur, in fact, seek other than pure plain justice, 
at any cost? 

It is this attitude with which we are concerned. 
We recognize and acquiesce in the dire needs of the 
Government. ‘The people have never directed that 
the roads be operated so that they cannot be turned 
back. The Government knows, and admits, this. 
Why then seek to make the Government immune 
from the ordinary results of its acts? By no con- 
ception is the Government warranted in “driving a 
bargain,’ in its usual sense. On the contrary 
representing our highest conception of equal and 
exact justice it should be eager to submit to a court 
any and every possible question which now arises 
or may hereafter arise by reason of this momentous 
act. No other tenant would be allowed even to 
enter upon property before contracts are signed. 
This has been done, and its “need” has been recog- 
nized, even though disputed in the individual 
mind. But surely this renders it more liable rather 
than immune for acts done pending the completion 
of the contract. Why then should the Government 
(apparently) demand that it be allowed to do as it 
pleases now and hereafter with property it does not 
own, and without payment of damages? 

If our Government officials are acting from an 
excess of zeal, this attitude is no less a matter for 
regret. Have they unconsciously come to believe 
that whatever is done is right because it is done in 
the name of and on behalf of ‘“‘the Government.”’ 
It is almost akin to that old idea: “The king can do 
no wrong.” Yet a representative republican form 
of Government must in its very nature be subject 
tojthe errors andffrailties of those who administerjit. 
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Especially is this so in time of stress. There is a 
domain, call it prerogative, diseretionary power, or 
interpretive discrimination, that cannot be covered 
by specific statutes. And so the “Government” 
can do wrong; and those who have upon them the 
burden of its conduct should have ever in mind the 
fact that the act must first be unquestionably right 
and just, as well as permissible, before it is done. 
Our “Government,” possibly through necessity, 
is becoming all the time more powerful. And such 
are the calls, emergencies, and needs, that “the 
people” cannot first be consulted by Congress or the 
President. It follows that a growing obsession 
(that because the ‘““Government’’ must act and act 
quickly, it cannot be blamed or criticised, or made 
to pay any damages for its acts) of the inherent 
right and righteousness of power, should be especially 
guarded against. And the “taking over’ of the 
railroads is an example. Great and complicated 
questions arise. Always there should be a clear 
provision that the rights and interests of citizens 
should be safeguarded—always a provision for 
ultimate adjustment through our constituted courts. 
And not one of these ‘control’ laws should be 
administered save with the thought that they are 
interference with our normal life and business relations, 
and should disappear when the cause that brought 
them forth is gone, and that there may be error and 
injustice, and when so, should be paid for. 








WHAT LABOR WANTS. 


The Labor League of New York City sent to the 
press, for release on Wednesday last, some mimeo- 
graphed pages announcing its intention “‘to take a 
definite stand in the coming fall campaign to insure 
the welfare of its members and their fellow-workers 
in this State.” It was organized in last January, 
it says, its purpose being “the general advancement 
of health and welfare of the workers,” and it “in 
no way infringes upon the rights of any central body, 
board of business agents, district council, or other 
organizations affiliated with the American Federa- 
tion of Labor.” The increase and variety of or- 
ganizations is somewhat confusing; how they lap on 
one another, agree or disagree with one another, 
and fuzzily though always loudly propose to achieve 
the general advancement of health and happiness 
for everybody, is beyond the grasp of the worker 
who sticks to his job and makes noise with his work- 
ing tools and not with his tongue. 

The old textbooks on natural mechanics used to 
contain a little woodcut of a man who thought to 
propel his small sailboat more easily by working a 
bellows from which he directed a blast upon his 
sail; he succeeded only in learning that action and 
reaction are equal, and in opposite directions. It 
has also been declared impossible for a man to lift 
himself over a fence by pulling on his own boot- 
straps; yet dreamers go on, calling themselves by 
some stripe of socialism, proposing to let the horse 
ride in the carriage which he draws, and to bring in 
a new social day in which consumption shall steadily 
increase and production steadily diminish and thus 
mankind shall rise in happiness. This Labor League, 
which does not seem to bear any mark to clearly 
distinguish it from other vociferous organizations, 
purposes general advancement and welfare of 
workers. Since most people are and all people 
ought to be workers in some place and to some 
useful end, this seems to offer something for us all; 
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but a closer reading shows that the thing is for ‘‘the 
many unions” only; whoso would be advanced must 
get in under cover and out of the storm of life, and 
as for the stupid or scabby who prefer personal in- 
dependence and stay outside, there is no redemption 
offered. The millennium is for the organized only. 

Well, there is a “State” and also a “Federal” 
program set forth in a number of propositions. Un- 
conditional loyalty is No. 1. There is some prac- 
tical sense in the Federal program, mingled with a 
demand for a “system of life insurance of all kinds,” 
Government ownership of railroads, telegraphs and 
telephones, coal mines, and water powers, and 
“establishment of a universal eight-hour day.” 
The State program calls for State ownership of trans- 
portation and of natural resources, State control of 
markets, State administered health insurance, an 
eight-hour day “for all workers” and the highest 
prevailing wages for State workers; pensions for 
persons who at 60 are without income and have been 
residents for 25 years; “election by popular vote 
of all judges, with a provision for their recall,” 
something, we might add, which always exists under 
an elective judiciary scheme. Some of this matter 
is good, if kept within moderate bounds, and some 
is of cotemporary wildness. The whole is sub- 
mitted “to the working people of this city’’ (that is, 
those who are unionized) as the program “which 
we will submit to all candidates for office so that 
they may understand.” ‘The Labor League says 
it “is preparing to take a definite stand in the cam- 
paign,”’ and it has begun by forwarding this matter 
to all Republican county chairmen in advance of 
the Saratoga convention, to be followed by a like 
movement upon the other convention on the 23d, 
in order to see which will offer the higher bid for the 
‘‘vote.” 

It is the old story: labor persisting in calling itself 
a distinct class and determined to remain so; de- 
claring that there is an irreconcilable conflict be- 
tween employer and employee; looking to combina- 
tion instead of co-operation; trying to contribute less to 
and draw more from the fund which labor alone can 
begin or maintain; and always planning, through 
the subserviency of politicians, to promote happiness 
by statute instead of by individual energy. 








THE QUESTION OF BETTER PAY FOR FIREMEN 
AND POLICEMEN. 

A few weeks ago, the “Sun” took up the cause of 
the policemen for an increase of pay, and the matter 
went to the Board of Estimate, a like case on behalf 
of the firemen going with it, and yesterday the 
Board adopted a resolution of its Committee on 
Finance recommending that the Board of Alder- 
men grant a raise. It must be admitted that both 
these classes of public employees are the more 
entitled to a patient hearing because they have not, 
like some others, been getting periodical advances 
and have gone on doing their work without com- 
plaint, nor can any question be raised concerning 
the value and indispensableness of that work. The 
firemen have long been our quiet and uncelebrated 
heroes; as for the policemen, there has not yet been 
time for impairing the effectiveness and morale 
which grew under the late administration, and we 
may hope it will sustain no impairment. 

It is urged for the policemen that their work was 
never more needed, more difficult, and never better 
performed; this must be admitted, and also that the 





preservation of order never depended more than 
now on courage, discipline, judgment and vigilance 
in dealing with the first intimation of outbreak. It 
is urged for the firemen that the constant peril of 
conflagration is one as to which New York (and, it 
should be said, the country also, which has a great 
though dimly sppreciated stake upon its chief city) 
cannot afford to relax its vigilance. Protection 
against disorder and against fire are paramount 
necessities, and no consideration of an unavoidable 
cost can be permitted to weigh against it. The 
contention is unanswerably sound; the city must 
save itself somehow from the disorder that always 
menaces it and from the conflagration which has 
long been ‘‘due” according to the apparent run of 
disasters, yet has been prevented by the effective- 
ness of preparation that is at once a marvel and a 
reproach, from reaching overwhelming size. 

No commitment having been given by the Board 
of Estimate until yesterday, the Uniformed Fire- 
men’s Association on Monday took a step that 
had already been intimated by voting to join the 
International Association of Fire Fighters, which 
is affiliated with Mr. Gompers’s American Federation 
of Labor. The resolutions adopted set forth that 
for more than twenty years the firemen of New York 
have worked under a requirement of 20 hours a day 
and that they want the relief of better pay and of 
the platoon system which their brethren in other 
cities enjoy. 

It is impossible to deny to either the firemen or the 
policemen their right to a hearing in the court of 
public opinion, or to deny that they make out a 
“case.” The request for increased pay is not un- 
reasonable in itself, as the times go, and is not ac- 
companied by threats, but it encounters the financial 
difficulty. The city’s finances are not easy. Real 
estate is heavily burdened, tenants are grumbling, 
and some of them have been talking about appealing 
to the Government, in the old familiar manner, to 
bring some regulative compulsion upon landlords 
which shall relieve them. This cry against real or 
alleged rapacity has been raised in Washington, 
which is under direct control of Congress, and it is 
inevitable that the same cry for relief shall be raised 
elsewhere, under a growing habit of Governmental 
controlling. But the Mayor’s remark to the Board 
of Estimate that he would be glad to have anybody 
point out where the needed funds for the relief 
asked can be found was inevitable, and thus far 
nobody has been able to answer it satisfactorily. 

So the matter rests just at present. And while it 
rests, as well as after it is somehow settled or de- 
ferred, we may well draw the moral that here is 
another warning against our habits which depend 
upon insurance instead of upon fire prevention and 
upon the enforcement of personal responsibility 
through which that prevention can most effectively 
come. The swiftness of response to alarm and of 
getting into action upon a fire has long been a sub- 
ject of wonder to visitors from European cities and 
of some boastfulness by ourselves; but the physical 
hazards of conflagration in our cities are so great 
that to spring quickly upon the little fire is our only 
escape from suffering from a big one, and the fact 
is more to our shame than to our glory. When we 
go on, disapproving yet placidly enduring a destruc- 
tion of say a quarter-billion a year in the whole 
country, most of it preventable, we do not note at 
all that the cost of fire departments is both large 
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and additional. Our building construction is far 
from what it*should be; our habits of occupancy are 
very bad, because insurance is taken as a license to 
do just as one pleases or as one thinks the cheaper; 
and we have not yet brought public opinion to suf- 
ficient virility on the subject. Construction can 
be bettered only gradually, but habits can be altered 
much more speedily. So shape the law (as can and 
will be done when public opinion is ready and calls 
for it) that each occupant shall decide that he can- 
not afford to have a fire; then we shall be able to 
get on with fewer firemen and need not hold them 
to such long days of duty. 








BUSINESS TO-DAY A SCIENTIFIC 
PROFESSION. 

The rapidity and the extent of the changes of 
view which have taken place in recent times in regard 
to both the conduct and the nature of business are 
to be seen in the array of books to be found on the 
library shelves in any of the schools of business 
administration which are now opened in not a few 
universities. 

Alongside of those put forth by professional stu- 
dents of economics the most significant are some 
written by business men or by men long and closely 
associated with them, men just now especially 
prominent because called to positions of great 
responsibility. They present the views of practical 
men who because of the responsibility of their position 
feel called upon to state the views which in these 
positions they have obtained or have had confirmed. 
They are so important that we call attention to 
several of them. 

“The Awakening of Business’’ (Doubleday, Page 
& Co., 1917) is by Mr. Edward N. Hurley, who 
after developing a great business in the Pneumatic 
Tool Industry and serving as U.S. Commissioner to 
the Latin American Republics, and as Chairman of 
the Federal Trade Commission, is now the head of 
the National Shipping Board. When he turns 
aside as he does from his great duties to make this 
“effort to assist the small manufacturer and merchant 
to better his condition,” it is worth while to note 
the lines of his effort; which is all we have space for. 
One would expect the book to be closely technical 
as well as wide-visioned. Scientific and thorough 
methods of estimating cost both of marketing and 
of manufacturing are indispensable. These must be 
extended to take exact regard of depreciation and 
the inevitable limit of life of all machinery. Private 
initiative will continue to be the great motive force. 
Business men must aid themselves; they should 
scrap forever unsound methods, and adopt those 
which are thorough and will reveal true conditions. 
They must give large place to co-operation as repre- 
sented by Trade Associations, and put a stop to 
ignorant competition and unworthy jealousy and 
distrust. They must aim at standardized products 
and perfected methods. The Government furnishes 
facts, but these have to be wisely interpreted. 
The markets of the world must be reached and under- 
stood. Provincialism is no longer justifiable. 
Preferential markets are in danger of being secured 
by loans of foreign capital pledged to be spent in 
the country of their origin, shutting out others. 
Efficient production coupled with forehanded and 
exact knowledge, in other words, scientific approach, 
is the condition of ‘‘a place in the sun” for the mer- 
chant. All that the Government can do is to be 





sympathetic and constructive, stopping or prevent- 
ing injurious competition, aiming to make business 
fair, and giving to all the information that will enable 
them to act intelligently. This will indicate the 
line of his thought. “One of the crying needs 
among American business men to-day,” he con- 
cludes, “‘is a broad view of business in general and a 
comprehensive grasp of the needs of industry as a 
whole. They need to appreciate the fact that their 
plant is a part of a great industry; that their in- 
dividual industry depends very largely upon the 
welfare and progress of the industry as a whole and 
of industry in general.”’ 

Mr. William C. Redfield, former President of the 
American Manufacturers’ Export Association, and 
of the National Society for the Promotion of Indus- 
trial Education, and now the Secretary of Commerce, 
gives us “The New Industrial Day’’ (The Century 
Co. 1913). His aim is “to help men more clearly 
to see right values, and so to be able to use and 
conserve them.” In successive chapters he dis- 
cusses wealth and waste; the end of the rule of 
thumb; the value of world trade; the methods of 
estimating cost; improving the conditions and treat- 
ment of labor, showing that high wages and low cost 
of labor are not antagonistic; the new appreciation of 
the human element; the cultivation of the scientific 
spirit; and the need of the personal adjustment of the 
man to his task; discussing all out of a large and in- 
timate experience, illustrating his positions with 
many instances, and leading up to the recognition of 
the new order both of knowledge and of character, to 
which he holds that the world has already come. The 
business world cannot go on as it has gone heretofore, 
It cannot “stand pat.” It must acquire the larger 
spirit and face the larger individual responsibility. 


“You may bing to your office and put in a frame 
A motto as fine as its paint. 

But if you're a crook when you're playing the game, 
That motto won't make you a saint; 

You can stick up the placaras all over the wall, 
But here is the word I announce, 

It isn’t the motto that hangs on the wall, 
But the motto you live that counts.”’ 


Mr. James Hartness, the President of the Jones & 
Lamson Machine Co., and of other large concerns, a 
widely known inventor and engineer, in a little book, 
““The Human Factor in Works Management,” (Mc 
Graw-Hill Co., 1912) restricts himself to considering 
the human element, ‘especially as regards modes 
of employment of mind and body.” The scope of 
the book and the novelty of its point of view are in- 
dicated in the closing paragraph of the foreword: 
“The main purpose is to build up a standard by 
which all ideas of management may be measured.” 
This points at once to the truly scientific side of 


business which has been little regarded. It seeks to 
establish measures and tests which are of general 
application and which are necessary to the true 


estimate of facts and outside suggestions, and also to 
show the importance of those influences which lie 
wholly within the mind of the employer and of the 
employee; “standards that will measure an ordinary 
suggestion for change that may come during the 
day, or one that determines equally well the real 
character of some of the greater policies or systems.” 
Mental poise based on co-ordinated knowledge is the 
aim, rather than the suggestion of new schemes. 
This leads him to what is really a psychological 
study. He discusses the value of habit in what are 


fresh relations;its value in securing progress and ob- 
viating dulness; the various measures of progress and 
the capacity for new ideas; the power of assimilating 
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new methods and adopting new instruments; and 
the ways of getting out of the ruts mentally and 
physically. In all of which the employee has a large 
part, and to which the employer must be always 
alert. He shows the prime importance of directness 
of purpose, simplicity and clearness of thought, and 
particularly of adaptability to the habit of thought 
of the workers. ‘It is the obvious,” he says, “that 
offers the least resistance to progress. The hin- 
drance to all suggestion lies in features that must be 
covered up or are obscure.” The plan that is most 
readily grasped is the surest of being promptly 
adopted. 

Through all and in all runs the need of that keen- 
ness of interest which is found when a man looks 
upon his work as worthy of his best ability, and 
appreciates its thoroughly scientific character; and 
when he has acquired the ability to fix his mind upon 
the fundamental features of his problems. It is, 
while thoroughly fresh and intelligent,a book of the 
hardest common sense. 

We can speak of only one more volume: “Indus- 
trial Leadership,’ (Yale University Press 1916) is 
by Mr. Henry L. Grant, an engineer and specialist 
in modern methods. It is a record of tested experi- 
ments and approved methods, ranging from the 
effect of bonuses in stimulating interest and efficiency 
to the influence of selling price on consumption, with 
especial testimony to the value of task work as 
compared with day wages, as well in the effect upon 
the morale and interest of the worker as upon the 
productiveness of the business. It is a valuable 
contribution to the scientific and satisfactory solution 
of difficult problems. 








- TIMIDITY IN FOREIGN TRADE BY 
CANADIANS. 


Ottawa, Canada, July 19 1918. 

Sir Edmund Walker, who is just now celebrating 
the 50th anniversary of his introduction to Canadian 
banking, and who has international standing as an 
authority on foreign exchange, comes forward with 
some stimulating advice to industrial companies 
expecting to transact foreign business after the war. 
Predicting a general and severe lessening of industrial 
activity on the approach of peace, Sir Edmund dis- 
cusses the reluctance of Canadian manufacturers 
to enter foreign markets, apparently under the 
impression that a foreign buyer is not as reliable as 
a domestic customer, and lays down the rule that 
the prevailing custom in the matter of generous 
credit must be allowed. Business reports are 
usually available as to credit standing and foreign 
merchants are, as a rule, most jealous of their good 
name. “I have in mind a recent order for over 
$100,000 which might have been filled in this country 
but which went abroad simply because cash was 
insisted upon before the goods were shipped.” 

“The formation of numerous export companies 
owned and controlled by various manufacturing 
concerns is one of the logical developments of after- 
the-war trade. In this connection, an export 
association has been formed in Canada, the functions 
of which are to secure detailed information and 
actual orders for its members, to introduce buyers, 
to find reliable agents where representation is re- 
quired, to collect, finance and make shipments, and 
to assist in organizing production in Canada so as to 
make possible the successful execution of large 
export orders.” 





—— 


CANADIAN TRADE WITH WEST INDIES. 


Ottawa, Canada, July” 19 1918. 

A great growth of direct trade between Canada 
and the West Indies is the aim of negotiations in 
which the Dominion Government, Maritime Pro- 
vince Boards of Trade, the banks, railway and 
shipping companies are actively represented. Re- 
cently the Royal Bank of Canada added a score of 
branches in the West Indies and Venezuela, an 
unheralded step which was understood to be favored © 
by the British and Canadian Governments as a 
means of expelling German trade, and strengthening 
Imperial commercial facilities for the future. It is 
commonly recognized that no betterment of the 
trade relations can be effected until the Government 
of Canada vigorously takes hold of second-rate 
shipping schedules, freight rates that often exceed 
those over United States routing, and the sbsence 
of advertising and detailed study of local require- 
ments. Until these things are done the competition 
of this country in West Indian trade will always be 
handicapped. 

Up to 1914, signs of progress in the volumes of 
exports and imports between the Caribbean and 
Canada were regarded as auguries of immense trade 
developments. Shipping troubles interfered very 
seriously, but even then, each year has shown an 
increase. In 1916 the West Indian colonies sold to 
Canada $6,354,000 worth of goods, against Canada’s 
exports to the islands of $4,134,000, in foodstuffs, 
chiefly. Last year we bought from the West Indies 
goods worth $14,239,000 and sold to them goods 
worth $5,179,000. The Maritime Boards of Trade, 
which hold out great hopes of having Halifax and 
St. John borrow a share of the West Indian com- 
merce of the United States’ Atlantic cities, demand a 
quicker and more frequent ship service, a close co- 
operation of railways, and through freight rates and 
charges. 


HOW GOVERNMENT RAILROAD CONTROL IN 
UNITED STATES AFFECTS CANADIAN 
ROADS. 


Ottawa, Canada, July 19 1918. 

The railroad companies of Canada are passing 
through a midsummer in which the pyramid of 
internal troubles appears almost to overtop itself. 
With the Grand Trunk, Grand Trunk Pacific, and 
Canadian Northern partially or totally in the hands 
of the Federal Government, the Canadian Pacific 
has been in the position of waging a lone battle as a 
private railway manager against union demands 
and drastic taxation. It has protested without 
avail against the rigid limitation of its profits when 
such profits were the direct outcome of a policy of 
conservation of company resources during half a 
century. In common with the Grand Trunk. and 
Canadian Northern representatives on the Railway 
War Board, it has claimed the sympathy of the 
Canadian people in opposing the demand of the 
Canadian shopmen’s union that the McAdoo wage 
award for United States railways was not satis- 
factory for this country. Day after day of the 
present week, business has been unnerved by rumors 
of general strikes and by the quarrels of the com- 
panies and union agents in which the Government 
Department of Labor acted occasionally as referee. 

Seventy million dollars will be added to the pay- 
list of the Canadian railroads by adopting the 
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McAdoo scale. There is a further assurance that 
any upward revision of the McAdoo scale will become 
automatically operative in this country. President 
Lord Shaughnessy of the Canadian Pacific promptly 
announced that the additional burden can only be 
borne by an increase of freight rates if the corpor- 
ations are to clear themselves of bankruptcy, and 
for this unwelcome advance the Canadian shippers 
are being prepared. It is pointed out by the com- 
panies that they are now carrying on business on a 
25% lower income than is allowed in the United 
States. Even the addition of 15% to the freight 
and passenger rates established by the Dominion 
Board of Railway Commissioners recently has not 
sufficed to stop the decline in the net returns of all 
the roads. This is shown by the statement of earn- 
ings for the first six months of 1918. The attitude 
of the Dominion Government’s representation in the 
railway wage dispute has favored the contention of 
the Railway War Board that to create a wage scale 
higher than that of the American roads would prove 
disastrous to export business and could not be 


justified by the cost of living or any other consider- 
ation. 








THE HALF-Y EAR’S FAILURES RECORD. 


The commercial failures statement for June is an 
even more favorable one than the returns for pre- 
ceding months of 1918, and consequently the result 
for the current half-year discloses an exceptionally 
satisfactory situation in the United States. Specifi- 
cally the showing for the month is better than for the 
corresponding period of any year since 1903 as re- 
gards number, with liabilities the smallest in twelve 
years, and for the six months we must go back to 
1907 for a more gratifying exhibit. This in a brief 
way tells the story of the elapsed portion of 1918 in 
one important particular—the exceptionally low mer- 
cantile and industrial mortality—and, as Messrs. 
R. G. Dun & Co. remark, affords concrete evidence 
that the varied and radical wartime readjustments 
have not generally or seriously deranged business, and 
it is not clear that commercial insolvencies, remark- 
ably light as they have been, have yet reached the 
minimum, as recently suggested i in some quarters. 

But there is an even brighter side to the story 
which a little analysis brings to view. Year by year 
the population of this comparatively young country 
increases appreciably, and with that increase the 
number of firms in business naturally expands. 
Therefore, in making comparison with former years, 
the ratio of casualties to number in business rather 
than the actual totals of failures should be the true 
basis. As regards the population of the country, we 
note that, according to the estimates of the Govern- 
ment, there was an increase from 86,000,000 to 
106,000,000 between 1907 and 1917, or 20,000,000— 
equaling 23144%. At the same time the number of 
firms in business, according to R. G. Dun & Co.’s 
compilations, from which all of our deductions are 
drawn, rose to 1,733,225 from 1,418,075, or an aug- 
mentation of 2244%. It will be observed, therefore, 
that the one bears very close relation to the other. 
The main point, however, is that the ratio between 
number in business and those that have been forced 
to the wall thus far in 1918 is probably the lowest on 
record. In fact,itisjusta little under0.34 against 0.43 
in 1917 and 0.395 in 1907, the latter the previous low 
mark. This showing is all the more gratifying as of 
late years the allurement of riches quickly made from 





———— 
negligible capital investments has been instrumental’ 


in causing many concerns to start in business that’ 
have been unable to withstand even a short period 
of slow business or adversity. 

The business casualties in all lines in June 1918 are 
reported by Messrs. Dun & Co. as only 804, covering 
liabilities of $10,606,741, against 1,186 and $18,-’ 
055,153 last year, 1,227 and $11,929,341 in 1916 and’ 
1,160 for no less than $57 ,881,664 in 1914. In all 
the various divisions into which the failures are 
classified the showing not only as regards number 
but volume of indebtedness is distinctly favorable. 
Manufacturing debts stood at only $4,697,733, 
against $9,425,189 in 1917, with such important lines 
as lumber, milling and bakers and iron foundries 
prominent in the matter of contraction. Trading in- 
debtedness of $4,225,484 compares with $4,809,368, 
a@ majority of the lines sharing in the improvement 
recorded, and brokers, agents, &c., debts of but 154. 
million dollars contrast with an aggregate over 2 
million dollars greater. | 

For the half-year the defaults and the liabilities 
resulting therefrom have reached only 5,889 and 
$87,793,562, respectively, contrasting with 7,488 
and $94,721,356 last year, 9,495 and $111,241,421 in: 
1916 and 12,740 and $188,587,535 in 1915—these 
latter totals running ahead of those for any preceding 
similar period. Manufacturing disasters for the six 
months number 1,578, against 1,888 a year ago and 
2,247 in 1916, with the liabilities $35,093,969 and: 
$40,440,908 and $38,897 ,742, respectively. In 1915, 
moreover, with the M. Rumely Co. collapse, the 
immediate cause of the greatly expanded total, the 
aggregate was no less than $70,243,928. In the 
trading division 3,911 were unable to withstand the 
stress of adverse developments and in succumbing 
confessed debts of $32,283,344, but both items were 
the smallest in some years. Moreover, in 1917, the 
failure of 5,239 involved’a total of $37,604,559, and 
two years earlier the respective figures were 9,337 
and $97,368,432. Among brokers, agents, &c., 
however, the number of insolvencies was greater than 
last year’s, and the debts they covered in excess of 
either of the two preceding years, 400 for $20,416,249, 
comparing with 361 for $17,275,889 and 501 for 
$16,249,809, the unfavorable outcome being reflected 
in much the greatest measure in Massachusetts and 
New York. 

Geographical analysis of the failures stntighicn dis- 
closes the fact that in all but two of the divisions into 
which the returns are segregated—in New England 
and the Western States—insolvencies were less 
numerous in the six months of 1918 than in the like 
period of 1917, with the best exhibits made by the 
Middle Atlantic, South Atlantic and South Central 
groups. As regards the amounts involved, decreases 
are in evidence in all divisions except the Central 
West and Western. Going a little more into detail, 
we find an exceptionally good situation in Connecti- 
cut, Kansas, New Jersey, Washington, most of the 
South Atlantic States, and all of those in the South 
Central Division. On the other hand, the debts in 
Massachusetts, Michigan, Missouri and Oregon show 
somewhat noticeable expansion due to a few large 
disasters and mainly in the brokerage, &c., class. 

In the Dominion of Canada, also, the first half of 
1918 witnessed an important diminution in the num- 
ber of failures as compared with all earlier years back 
to and including 1904, and the volume of indebted- 
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ciably in most cases. Specifically, there wer were but 
501 insolvencies involving $8,654,694, this comparing 
with 618 and $10,336,703 last year, 1,031 and 
$15,868,941 in 1916 and 1,450 and $23,421,615 in 
1915. In the manufacturing division the aggregate 
of liabilities was greater than last year, $5,460,936 
contrasting with $3,707,934; but traders confessed 
debts of only $2,962,352, against $4,696,772, and 
among brokers, &c., the debts were extremely light, 
but $231,406 against $1,931,997. 








RAILROAD GROSS EARNINGS FOR JUNE. 


Judging by the early returns, gross earnings of 
United States railroads for the month of June are 
likely to show only a moderate ratio of gains, as 
compared with the corresponding month last year. 
Yet it is possible that these early returns like the 
early returns for May may not be conclusive of the 
general results, since among the roads contributing 
these early returns are the Canadian Pacific, the 
Great Northern Railway and some others which 
the present year found their grain tonnage down to a 
minimum owing to the exhaustion of wheat supplies. 
In the case of the roads running through the manu- 
facturing and mineral districts the traffic must have 
run considerably in excess of a year ago and that 
fact ought to be reflected in the revenue statements 
of the roads. 

On the other hand, there have been offsetting dis- 
advantages. Thus the month had five Sundays 
this year as against only four Sundays last year, 
leaving therefore only 25 working days in 1918, as 
against 26 in June 1917. That was an adverse 
factor applying to all roads. Possibly it will be 
supposed that the roads derived considerable benefit 
from the higher schedules of rates which the Direc- 
tor-General of Railroads ordered to go into effect 
during the month. But these higher rates did not 
become operative early enough in the month to 
count for a great deal in the revenues of the roads. 
The advances in the passenger schedules did become 
effective as early as June 10, but it is the increases 
in the freight rates that are of most consequence 
in the revenues of the roads and these did not be- 
come operative until June 25—only five days before 
the close of the month. 

It should also be remembered that for June we 
are comparing with unusually large gains in earnings 
forthe month bothin 1917 and in 1916. Our present 
compilation covers only 57,174 miles of road (in- 
cluding the three large Canadian systems) and on 
this mileage the aggregate increase is no more than 
$2,294,163 or 4.27%. In June last year our early 
statement comprised 83,103 miles of road and showed 
no less than $11,655,676 gain, or 16.62%. And 
this followed $16,034,919 (or 25.91%) gain in June 
1916 over June 1915, on 92,587 miles of road. Bear- 
ing in mind, therefore, these heavy antecedent 
gains in the two years preceding, and the fact that 
the month had one less working day and further- 
more that several of the large wheat-carrying sys- 
tems suffered a considerable reduction in grain ton- 
nage because of the exhaustion of wheat supplies, 
no special significance evidently attaches to the 
circumstance that the present year’s gross earnings 
register on the whole only a relatively moderate 
further improvement. 

With reference to the strikingly large gains in 
earnings last year and the year before it should of 
course be remembered that in part these gains repre- 
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sented merely a recovery of previous losses. Both 


in 1915 and in 1914 our compilation registered a 
falling off in earnings. In June 1915 our early 
statement showed a loss of $5,866,524, or 8.91%, 
and in June 1914 on substantially the same roads 
there was a decrease of $4,739,136, or 7.15%. 
Prior to 1914, however, our early figures on the whole 
recorded satisfactory results. For instance, for 
June 1913 the comparison registered a gain in the 
aggregate of $5,074,935, or 7.44%. In June 1912, 
too, there was a fair amount of improvement, our 
statement at that time having shown an increase 
of $4,152,922, or 6.38%. In June 1911 the increase 
amounted to only $357,396, and more than the 
whole of this was contributed by the Canadian 
lines. In 1910 we had a strikingly large increase, 
namely $8,356,824, or 15.14%, and this followed 
$4,737,537 gain in 1909, or 10.45%. Of course, in 
1908 (the year after the 1907 panic) there was a 
very heavy loss—$12,284,972, or 20.89%. In the 
following we show the June comparisons as disclosed 
by our early compilations for each year back to 1897, 
the Canadian roads being included in all the years: 


























Mileage. | Gross Earnings. Increase (+-) 
June. ; or 
Year |Yr.pre-| In- Year Year | Decrease (—). 
Given. | ceding. | cr’se. Given. Preceding. 

Year. \Roads| Miles.| Miles.| % |  $ z % 
1897 _- 115 | 90,703, 90,139) 0.62 36,558,554| 36,251,840 +306,714) 0.8- 
1898 _. 125 | 97,221| 96,213| 1.05 42,217,558 39,635,817 +2,581,751| 7.5- 
1899 117 98.375 92.266) 6.60 46,170.085| 40,480,015 +5,690,070,14.0- 
1900 -_ 107 | 95,337 93,004) 2.51 50,104,955 46.051 07 +4,053, 8.8- 
1901- 97 | 97,010 94,048) 3.15 51,573,897) 47,975,122 +3,598.775| 7.5 
1902 - 81 554 83,996) 1.85 50,238,273 46,882.292 +3,355,981| 7.1~ 
1903. 71 | 95,013 93,013) 2.15 61,930,417) 54,315,982 +7,614,435)14.0- 
1904. 69 ,085 83,568) 3.01 54,682,684) 55,193,667 —510,.983) 0.9- 
1905. 58 | 81,192 79,345) 2.32 54,139,005) 50,961,464 +3,777,541| 6.2< 
1906 - 67 | 92,655 90,469) 2.41 72,708,902) 64,205,232 +8,503,670 13.2- 
1907. 66 | 93,854 92,803) 1.13 82,467,706) 72,923,683 +9,544,023|/13.0, 
1908... 51 | 78,614 77,214) 1.81 46.515.462| 58,800 434 —12,284,972' 20.8, 
1909. _ 50 | 77,478 76,232) 1.63 50,036,1 45,298,626 + 4,737,537 10.4, 
1910_. 53 | 87,924 85,487) 2.85 63,572,503) 55,215,679 +8.356,824/15.1 
1911 49 | 88,198 86,262) 2.25 64,144,486) 63,787,090 +357,3 0.56 
1912 49 | 89,764 88,193; 1.79 68,820,679) 64,667,757, +4,152,922) 6.3, 
1913... 44 | 90,012 87,715) 2.62 73,194,701) 68,119,766 +5,074,935) 7.44 
1914 45 | 84,518 .210| 1.57 62,286,987 67,026, 123 “ee 7.15 
1915 41 ,034 86,468) 1.81 59,955,244! 65,821,768 —5,.866 8.9) 
1916 46 | 92,587 90,638) 2.15 77,907,360) 61,872,441 $16'084:010 26:94 
1917__.-| 38 | 83,103 81,651) 1.78 81,766,467) 70,110,791 + 11,655,676 1 
1918_. 23 | 57,174 t 1.20 56,052,557' 53,758,394 +2,204, "163) ry 





Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


In the case of some of the separate roads or com- 
panies, there is ample evidence of large earnings 
and very satisfactory gains even the present year. 
For instance, the Southern Railway System reports 
an increase of no less than $2,142,292 or over 22%, 
and this follows successive large increases in the | 
years immediately preceding. In another part of 
the country, the Buffalo Rochester & Pittsburgh, 
a bituminous, coal carrying road, has $206,968 in- 
crease, or over 14%, and this, too, follows succes- 
sive gains in the years immediately preceding. In 
the following we show all changes for the separate 
roads for amounts in excess of $30,000 whether 
increases or decreases. 

PRINCIPAL inne IN Por age EARNINGS IN JUNE. 


Decreases. 
Southern Railway System. 32" 142, 293 Canadian Pacific_.....-- $978, 
Grand Trunk of Can. (4)-_ gl ,230| Great Northern... ._--- 265,295 
Missouri Kansas & Texas_ 8.760 Mobile & Ohio____...--- 92.16 
Buffalo Roch & Pittsb_ 506068 Duluth So Shore & Atilan_ 41,998 
Chicago Indianap & Louis 185.843 
Colorado & Southern_ 62,420 
Georgia Southern & Fla__ 62,390 
Representing 10 roads Representing 4 roads in 
in our compilation ___$3,669,903 our compilation- ---- $1,377,455 





We have spoken above of the contraction in the 
wheat movement. For the five weeks ended June 
29 the present year the wheat receipts at the Western 
primary markets aggregated only 7,439,000 bushels, 
against 17,233,000 in the corresponding five weeks 
of 1917 and 23,016,000 bushels in the five weeks 
of 1916. But the corn movement was also on a 


reduced scale and there was likewise a falling off 
in the receipts of barley and rye, though an increase 





n the oats movement. 


Combining wheat, corn, 
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oats, barley and rye, the receipts of the five cereals 
at the Western primary markets for the five weeks 
of 1918 were only 51,030,000 bushels, as against 
63,682,000 bushels in the five weeks of 1917. The 
details of the Western grain movement in our usual 


form are set out in the table which we now present. 
RECEIPTS AT WESTERN PRIMARY MARKETS. 





Five weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end. June 29. (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Bsa disco wie 584,000 143,000 8,249,000 9,683,000 1,344,000 129,000 
SEE See 825,000 2,947,000 9,775,000 9,951,000 1,701,000 300,000 
ia ssinsecncinsdd 98,000 107,000 456,000 1,656,000 ,000 118,000 
_ . SRS 146,000 1,714,000 1,750,000 2,276,000 747,000 67,000 
( -GaRASeeN 228,000 197,000 1,585,000 2,367,000 71,000 14,000 
ARES 286,000 1,897,000 1,759,000 2,369,000 55,000 2,000 
MIS Gash ai ings? eecbiancsqaae 65,000 239,000 266,000 106,000 6,000 
MP tckicund “geiwwn 107,000 253,000 ROOD Sieeke  ) me 
a 3,000 53,000 242,000 See: neekan -sennew 
ae 24,000 193,000 156,000 SS ee ee eee 
oe 29,000 23,000 141,000 425,000 6,000 2,000 
| aE ,000 26,000 111,000 401,000 1,000 8,000 
TR inh oe nt 120,000 28,000 3,603, 976,000 51,000 8,000 
| SRE 115,000 287,000 3,713,000 1,142,000 167,000 57,000 
MR tinct: Mihineoaiia 46,0003 Le 11,000 45,000 15,000 
RE ena ie 1,727,000 = ..... 61,000 141,000 20,000 
Minneapolis— 
MEER cibiwincditsset ° xumikeearte 5,872,000 923,000 1,763,000 979,000 222,000 
GREE ae em 5,781,000 511,000 803,000 1,196,000 229,000 
Rect ates, gauediet te 180,000 2,088,000 i, a IE eer are 
ME eiintiren at <s oaaale 1,596,000 1,008,000 ee a 
dicts bamente 625,000 2,816,000 1,396,000 ..--.. -.-.-- 
MER cdaiens debe 958,000 3,941,000 CURSOR. kha Fo eos 
Total of Al— 
Se ew on: 1,062,000 7,439,000 20,336,000 19,541,000 3,200,000 514,000 
SET is eioccidtines 1,481,000 17,233,000 22,977,000 18,781,000 4,008,000 ,000 


The Western live stock movement seems to bave 
run somewhat larger than lastyear. At all events, 
at Chicago the receipts of livestock for the even 
month in 1918 aggregated 19,685 carloads, as against 
17,894 carloads in June 1917, while at Omaha the 
receipts were 9,060 carloads, as against 7,878. 

The cotton movement at the South did not equal 
that of last year, though we are at the fag end of 
the cotton season and the movement is never of 
very striking dimensions in June. The shipments 
overland for June 1918 were 187,986 bales, against 
172,468 bales in 1917 and 149,066 bales in 1916. 
On the other hand, at the Southern outports the 
receipts were 229,396 bales in June 1918, against 
272,427 bales in 1917 and 268,567 bales in 1916, as 
will be seen by the following: 




















RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE,AND FROM 
ANUARY 1 TO JUNE 30 1918, 1917 AND 1916: 
June. Since Jan. 1. 
Ports. 

1918. | 1917. | 1916. | 1918. | 1917. | 1916. 
oT ER a ck 551 93,681| 80,292| 537,718 846,706' 975,058 
Teme Clty, £6... .....-.- 1,348 856; 9,035) 72 ,822| 61,529) 176,173 
New Orleans._..._....--- 116,265 70,235| 73,046) 784,002) 486,633| 567,515 
MN i asienie ao cack 3,588 7,000) 16,581 5,460 29,915) 88,341 
Pensacola, &c_........--- Beer | 9,006} 21,437| 24,333) 48,075 
SERA nena at A 38,983 50,246) 33,465) 406,700' 164,674' 359,386 

/ Re aineresip tenets 4,000 21,000, 9,700) 41,100| 65,670 y 
CI ei teen 1,910 5,443) 1,445) 45,908, 39,341! 63,617 
at saan) eewinn | asaedl. stdaenhlh: > axel 101 
wil Ere ae 2,189 404, 8,504) 35,081 9,009 78,116 
WOM cen 5,112 22,923) 26,939) 105,900 177,657 314,496 
Newport News, &c_.......| ----- 639 554 3,035 3,738 49,419 
co Mh et eR RGR rage 229,396 272,427 268,567 2,089,163 1,909,205 2,800,697 





To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
































arranged in groups. 
EARNINGS OF SOUTHERN GROUP. 
June. 1918. 1917. | 1916. | 1915. | i914. | 1913. 
$ “CR Sa ee er ble 

Alabama & Vicks) 161,117; 166,788, 135,825 125,261| 142,507| 144,869 
Mobile & Ohio-.| 1,142,357) 1,234,519 1,021,010 . 882/449) 1,082,345, 1,070,683 
Southern Ry-.-| \(4 743, 43,560 5,232,400, 5,147,098 

Ala Great Sou| 431.321, ‘426.793 

Cin N O & T P}/11,567,913| 9,425, 6211 7,622 882} 737 '248 873.183, 835,368 

New Orl& NE| 206,048 319 613, 340,393 

Northern Ala) j | 43,003) 1,889) 41,427 
Vicks Shrev & P_| 157,705, 152,868, 127,572) 120,031| 110 994, 124,386 

tee 113,029,092 10,979,796 8,907,289 7,340,780 8,234,342| 8,131,017 

EARNINGS OF SOUTHWESTERN GROUP. 
June. 1918. | 1917. | 1916. | 1915. | 1914. | 1913. 
“See ae “Gt ar ee $ 
Colo & Southern-| 1,529,342) 1,466,922) 1,188,850 1,008,211) 986,108 1,104,945 
Mo Kan & Tex_a| 3,735,744| 3,456,984) 2,644,047, 2,379, 131 2,335 461 2.351.588 
St Louis So West 1,323,000, 1,317, 959.429, ‘813 '287| 960,049 
Texas & Pacific..|b1,760,742, 1,760,742, 1,458,834 1 320, 919 1,280 ‘813 1,203,513 
| 





Total _..----- 8,348,828 8,001,648) 6,251,160 5,521 joe 5,463,669 5,620,095 


a Includes Texas Central & Wichita Falls line. 
b May not yet reported; taken same as last year. 








——— 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 


























June. 191s. | 1917. | 1916. | 1015. | 1914. | 1913. °° 
Canadian antes 3,026, 892,6 7,512,034|10 0,064.42 Bt po 
Chie Great West* ‘haar ga ‘T3018 1,182,131} 1,165,829 1.224:843 
Dul So Sh & Atl. "294; ‘277, 

Great No he 8 BILe 7, i338 O78 5,193,623] 6,072,085| 6,797,700 
Minn & St La. 913,342) °832°757| ‘815. 786, 770,024 
&8SM_(03-0 ont; 3,021,009) 2,812:157| 2,091,217] 2,192,415] 2,342,655 
oe... 26,026,432127 ,304,971124,275,093117,089,421120,549,306123,152,204 





* Includes Mason City & Fort 
a Includes Iowa Pian eg Dodge and the Wisconsin Minnesota & Pacific. 


b May not yet reported: taken same as last year. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 































June. 1918. 1917. 1916. 1915. 1914. 1913. 
$ $ $ $ 
Butt Roch &1 Pitts 1,657, 1,450,678) 1,056, 865,746 sil, 17 1,015,458 
ri 6 
Grand teu : ; 669, 553, 571,614| 562, 
West__}| 6,958,349] 6,227,119] 5,109,033 4,403, 543, ,048, 
Ge re West. 403,613| 4,543 5,048,541 
th... 
Tol Peo & W b119,7 119,7 102,36: 93,142} 104,059) 131,209 
Tol St L & West.| 5560. 635, 496,576| 403, 396 369,976 
‘Total ........ 10,195,290| 9,071,249) 7,433,943) 6,319,549| 6,426,749! 7,127,822 





b May not yet reported; taken same as last year. 


We now add our detailed statement for the month 
of June, comprising all the roads for which it has 
been possible to procure returns for that period up to 
the present time.- In a second table we furnish a 
comparison for the same roads for the six months 
ending June 30 of this year and last. 

GROSS EARNINGS AND MILEAGE IN JUNE. 




















Gross Earnings. Mi. 3 
Name of Road. = —_— 
(ps or 
1918 1917. | oo 1918. | 1917. 
$ $ 
Siebome & Vicksburg. _- 161,117 166,788' —5,671 141 142 
I oi cg ne 317,977 297,930 +20,047| 293) 293 
Buffalo Roch & Pittsb___}| 1,657, 1,450,67 +206, 584| 586 
Canadian Northern____- ,031,100} 4,048, 17,500) 9,425) 9,296 
Cafiadian Pacific ______- 12,048,000/13,026,000 —978,000/13,388/12,921 
Chicago Great Western__| 1,434,595) 1,427,841 +6,7 1,4 1,496 
Chicago Ind & Louisville_ 898,866, 713,023 +185,843) 65 654 
Colorado & Southern___-_} 1,529,342) 1,466,92 +62,420|) 1,922) 1,924 
Detroit & Mackinac__-_-_- 114, 106,2 +8, 3 382 
Duluth So Shore & Atlan 363 ,752 405,750 —41,998 599 
Southern ® 274,582| 212,192 +62,390 402 

Grand Trunk of Canada 

Grand Trunk W 6,958,349) 6,227,119 +731,230) 4,533) 4,533 

Det Grand Hav & Mil i 

Canada Atlantic--_-_-- 
Great Northern. ____._.- 8,245,734) 8,511,029 —265,295) 8,261) 8,193 
Mineral Range--_---_---- 5 100,891 —20,386 100 120 
Missouri Kansas & Tex_a| 3,735,744) 3,456,984 +278,760| 3,861) 3,864 
Mobile & Ohio SARE 1,142,357| 1,234,519 —92,162| 1,159) 1,160 
St Louis Southwestern___| 1,3 1,317,000 +6, O00 1,783) 1,753 
Southern Ry ee. 11,567, 7.913 9.435. ee, +2,142, a> 7,921 ig + 

‘enn ama & Geor, 
Vicks Shreve & Pacific. _- 157, 705 152° ‘868 +4,837 171 171 

Total (23 roads) -_..--- 56,052,557|53,758,394 +2,294,163/57,174|56,505 
Net increase (4.27%) ---- 











a Includes Texas Central in both years. 

















GROSS EARNINGS FROM JANUARY 1 TO JUNE 30. 
Name of Road. 1918. 1917. Increase. | Decrease 
Vicksb 1 089 124 982, 875 196 249 
& urg...- , ’ s.r 
og Soe eae ws ---| 1,582,347| 1,529,458 EE. wdannanten 
Buffalo Roch & Pittsburgh! 8,102,909) 6,888,880) 1,241,029) _-.____. 
Canadian Northern. -- - --- 20,593,800) 19, 613.200 O60 SO cnksdnn 
Canadian Pacific. _..-.---- 71,192,883) 70, ‘538,646 GO4. S80 ncedee 
Chicago Great Western - -- 8,416,065) 7,834,877 SRL Ae cuduawan 
Chicago Ind & Louisville..| 4,504,508, 4,392, 32 SARE (cea ake 
Colorado & Southern. ---- 9,702, 861! 8,578,123) 1,124,738} -......- 
Detroit & Mackinac- .- ---- 679, 293 | 637 ,976 SEA «cute =< 
Duluth Sou Shore & Atlan- 1,968,988 2,060,622) ______-- 91,634 
Georgia Southern & Fiorids 1,676, 894| 1,360,313 SIRO eiiiéne 
nk sn 
aye — eg Western 32,518, pasa 30,501,564 2,017,060) -.------ 
Detroit Gea Hav & Mil | 
i oe 

PA AE -guplalal 39,565,.263| 40,002,487. _------- 437,224 

Mineral Range- - - - - - - - --- 527,524) GERAD So icestc: 72,9 
Missouri Kansas & Texas-a) 23, A16, git! 3 19,630,705 3,785,466) --._-__- 
Mobile & Ohio__-.------- 6,642,286 '° 27,129) _..-.--- 
St Louis Southwestern - - -- +4 790, 7,972,797 1,283, ee 3c cuando 
Southern Railway System- 67" 336, 909, 53,837, Hrs 13,699,750' __._.__- 
Tenn-Alabama & Georgia 55,065 ee a at 5,524 
Vicksburg Shreve & Pacific) 1,176,516) 983, $98 SER en cndder 





Total (23 roads) -------- 
Net increase (9.17%) 


a Includes the Texas Central in both years. 











Current Events and Discussious 


RAPP LP LPL LLL LLLP LAA ALLA PARAL AAAARAL 


RESOURCES AND LIABILITIES OF THE ALLIES AND 
THE CENTRAL POWERS. 


The Treasury Department made public the following 
on July 15: 

The Entente Allies—excluding Russia and including only those British 
dominions which are self-governing and only the United States proper— 
have 11,000,000 square miles of territory, 303,000,000 people and $495,- 
000,000 ,000 of national wealth. 

The Central Powers have 1,250.000 square miles of territory, 147,000,000 
people and $134,000,000,000 of national wealth. 

The Entente owe an aggregate dept of $69,000,000,000, which is about 
14% of their total assets. The Central Powers owe $37,000,000,000, or 
28% of their national wealth. 
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CONTINUED OFFERING OF BRITISH TREASURY BILLS 
BY v. P. MORGAN & CO. 

J. P. Morgan & Co., both this week and last week, dis- 
posed of their usual offering of ninety-day British Treasury 
bills. Last week’s bills were dated July 9 and this week’s 
July 16. The rate of discount is the same as that recently 
prevailing, namely, 6%. . 








CREDITS TO GREAT BRITAIN AND BELGIUM. 

A credit of $175,000,000 was extended to Great Britain 
by the United States on July 13, making the total advanced 
to it $3,345,000,000. On July 16 a credit of $1,680,000 
was advanced by the United States to Belgium. A further 
credit of $2,770,000 was extended to Belgium on July 18 
and on the 19th $9,000,000 more was advanced to it, the 
total to that country thereby being raised to $145,250,000. 
On the 19th inst. also an additional credit of $100,000,000 
was advanced to Italy, making the total credits to that 
country $760,000,000. The total credits to the Allies 
established by the United States since our entry into the 
war now reach $6,380,040,000, apportioned as follows: 
Great Britain, $3,345,000,000; France, $1,765,000,000; 
Italy, $760,000,000; Russia, $325,000,000; Belgium, $145,- 
250,000; Cuba, $15,000,000; Serbia, $9,000,000; Greece, 
$15,790,000. 


REPORTED SUSPENSION OF HISPANO BANK, 
HAVANA. 

According to dispatches from Havana July 16, the Hispano 
Bank has suspended payments and its President, Arturo 
Beale, has been arrested at Antilla. The depositors, it is 
said, are for the most part Chinese colonists. 














UNITED STATES MEASURES TO PREVENT 
SPECULATION IN ITALIAN EXCHANGE. 

With regard to measures to prevent speculation in Italian 
exchange in the United States, Rome cablegrams (Associated 
Press) of July 15 said: 

A note issued by the semi-official Stefani Agency says that William G. 
McAdoo, Secretary of the United States Treasury, has advised the Italian 
Ministry of Finance that measures have been taken to prevent speculation 
in Italian exchange in the United States. 

All matters concerning Italian purchases in America also have been 
settled for a long period. Credits will be opened in the United States with 


the object of absorbing offers of Italian lire there in accordance with rules 
reached by common agreement. 








LOAN TOZCHINA AGREED TO BY UNITED STATES. 


According to press dispatches from Washington July 18, 
the United States Government has agreed to a loan to China 
by American bankers provided China cancels all outstanding 
loans and that all loans be shared by the bankers of the 
United States, Great Britain, France and Japan. The 
dispatches add: 


Details of the loan have not been completed, but $50,000,000 is the 
approximate figure under consideration to be advanced from this country. 

It is understood the State Department insisted upon the quadruple 
financial alliance so that no one country should gain a predominant financial 
influencein China. This will necessitate the cancellation of the $10,000,000 
loan advanced recently by Japan in agreement with Entente bankers. 
Because of war conditions it was said that bankers of the United States and 
Japan for the present will advance the loans for Great Britain and France. 

New York and Chicago bankers, with State Department officials, are 
now working out details of the loan to be made by American financial in- 
terests. The principle of the loan has been approved by the State Depart- 
ment, and the American bankers are satisfied with the regulations laid 
down by the Government. 

A committee of prominent bankers, headed by J. P. Morgan, of New 
York, came to Washington, recently to discuss the loan with State Depart- 
ment officials. Later they met in New York, with Breckenridge Long, 
Third Assistant Secretary of State, in whose special province are Far 
Eastern affairs. It is understood that the general principles upon which 
the United States Government insisted were agreed to at these meetings. 





AUSTRALIA REFUSES BONUS TO RAISE GOLD 
PRODUCTION. 


A special cable to the ‘Journal of Commerce and Com- 
mercial Bulletin’ from London July 12 says: 

The Government of the Australian Commonwealth has definitely refused 
to grant a subsidy or bonus to encourage gold production. 

At a meeting of gold producers here on July 4 a committee of six was 
appointed to prepare the case for a readjustment of the fixed price of gold. 








SUBSCRIPTIONS TO FRENCH NATIONAL DEFENSE 
BONDS. 


Paris cables report that the Ministry of Finance an- 
nounced on July 14 that the subscriptions to the National 
Defense bonds received at the public booths opened that 
day as part of the celebration of the Fourteenth of July, 
aggregated more than 110,000,000 francs. Owing to the 
success of the plan, despite the uncertain weather, the booths 
remained open the following day for further subscriptions. 





————a 


WAR CREDITS VOTED BY GERMAN REICHSTAG— 
ADJOURNMENT UNTIL NOVEMBER 5. 


Amsterdam cablegrams of July 15 reported a dispatch from 
Berlin as stating that the Reichstag had adjourned until 
Nov. 5. One of its last acts on July 13 was to pass all 
taxation bills, which the Finance Minister said were more 
extensive and more important than any since the foundation 
of the Empire. The cablegram says: 

After the Reichstag had voted the war credits, President Fehrenbach 
said that it could look back with satisfaction on the past session, and that 
the people could also regard the peace treaties in the East with satisfaction. 
He hoped that the Government would succeed in opening a way to the 
East, entering into friendly relations, bringing order where disorder reigns, 
and concluding economic agreements. 

‘*‘We cannot tell our constituents,”’ he said, ‘‘that the end of their sacri- 
fices has come, but it is to be hoped that as the trials of last winter were 
borne better than those of the previous one, and as Heaven has preserved 
us from crop failures, our staunch and faithful people will also be able to 
bear the hardships of the coming winter.’’ 

Herr Fehrenbach asserted that as the guilt of the war did not rest with 
Germany, and that as the enemy persisted in the desire to annihilate the 
German people, nothing remained for Germany but to break this desire for 
annihilation. He concluded: 

‘‘We place our faith in God’s protection of our valiant and incomparable 
army, so that with victories this summer it will lay the foundations of an 
honorable and lasting peace.’’ 








FINLAND SEEKS LOAN FROM GERMANY. 


From the ‘Financial America” of July 15 we take the 
following cablegram from London: 

The Helsingfors (capital of Finland) Government, according to a dis- 
patch from Stockholm has asked Germany for a loan of 100,000,000 marks 
($25,000.000) ‘‘to relieve distress in Finland consequent to civil war.” 








OVERSUBSCRIPTION TO JAPANESE LOAN. 


The following advices from London concerning the latest 
Japanese Loan, appeared in the ‘Financial America” of 
July 15: 

Advices received from Tokio say that the Bank of Japan reports that 
applications for the latest national loan of $25.000,000 exceed $67,500,000. 
Tokio bought $35,000,000, Osaka, $15.000,000 and the remaining subscrip- 
tions came from all parts of the Empire. Only the maximum limit of 50,- 
000,000 yen ($25,000,000) will be accepted. 








AUSTRALIA DECLINES TO GRANT SUBSIDY TO 
ENCOURAGE GOLD PRODUCTION. 


A London cablegram, printed in the “‘Financial America’”’ 
of July 13, says: 

The Government of the Australian Commonwealth has refused to grant 
a subsidy or bonus to encourage the production of gold. 








INDEMNITY FROM RUSSIA DEMANDED BY 
GERMANY. 


A eablegram coming from the Havas agency at Paris on 


July 12 through the Associated Press says: 

Germany’s claim for indemnity from Russia amounts to the round 
sum of 7,000,000,000 rubles, according to a report printed in the Berlin 
“‘Vossische Zeitung’ of the work done by the mixed commission named to 
take up consideration of claims growing out of the conclusion of the Brest- 
Litovsk peace. This Commission has concluded its sessions, during which 
the German representatives, says the newspaper, presented claims aggre- 
gating the amount named for war damages. Immediate settlement of the 
claim is asked, it is stated. 








ARGENTINA BONDS OFFERED BY BANKERS. 

Harris, Forbes & Co. of New York City are offering to 
investors at 9614 and interest, yielding 844%, $800,000 
(£163,000) 6% Treasury gold bonds of the Argentine Gov- 
ernment. The bonds are in sterling denomination and are 
dated May 15 1915. They are due May 15 1920 and the 
principal and semi-annual interest is payable either in New 
York or London at the option of the holder. 

These bonds were originally issued in pound sterling form 
in London, during the early part of 1915, being part of 
£5,000,000 placed there at that time. This £5,000,000 in 
turn was one-half of a total issue of about $50,000,000, of 
which $25,000,000 was placed in the United States by a 
representative syndicate of New York, Philadelphia, Pitts- 
burgh and Chicago investment banking concerns. Under 
the terms of the loan, after May 15 1917, or two years 
after the date of the bonds, the dollar bonds were to be 
payable in London at a fixed rate of exchange of $4 86, 
and likewise the sterling bonds were to be payable, prin- 
cipal and interest, in New York City at the same fixed 
rate, i. e., £100 has a fixed par value of $486, and £200, $972. 

The 6s, due 1920, are now the only short-term bonds of the 
Argentine Government held in this country, more than 
$60,000,000 of other short-term Argentine bonds placed in 
the United States during the past four years having been 
paid off in cash. The long term 5% issue, part of which 
was placed in this market. is being steadily reduced through 
annual sinking fund payments. 
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While Harris, Forbes & Co. are now offering the present 
block of bonds in sterling form at 9614 and interest, netting 
as already stated 844%, the dollar bonds of the same issue 
are selling at from 9714 to 971% and interest, or close to a 
74%% basis. 


INTERNAL WAR LOANS OF BELLIGEREN T 
COUNTRIES. 

Beginning with a foreword by C. E. Mitchell, President 
of the Company, ‘‘Internal War Loans of Belligerent Coun- 
tries”’ is the title of a book just issued by The National City 
Co. of New York. The methods of financing internal war 
loans in the different countries engaged in the world struggle 
are clearly described in the work. The information has been 
gathered from original Government prospectuses and many 
foreign journals by the Foreign Department of The National 
City Co. In all fifteen countries have been covered and 
sixty-seven loans described. Complete details of all war 
loans of the Allied countries including our Liberty and War 
Savings Certificates are given. The book also contains the 
details of Germany’s eight war loans and loans of Austrian 
and Hungary. Descriptions of Spain’s Consolidation Loan 
and the Mobilization Loans of Switzerland and Holland are 
likewise included in the publication. A general analysis of 
war finance forms an introduction, then follows by countries 
the war loans in detail, and finally a comprehensive and 
convenient table showing interest rates,‘ maturity dates, 
amounts subscribed, and other data, giving a clear and con- 
cise view of the internal war loan situation. A copy of this 
book will be furnished free to any officer of any bank upon 
request. In writing the company ask for ‘““F.E. 88.” 














LIMIT ON UNITED STATES POSTAL SAVINGS DE- 
POSITS INCREASED TO $2,500. 


Mention was made in these columns July 6, page 21, of 
the announcement by the Post Office Department that the 
limit of postal savings deposits had been increased from 
$1,000 to $2,500. Authority for accepting larger deposits is 
contained in the Postal Service Appropriation Act for 1919, 


approved July 2 1918, from which we quote as follows: 

Section 12. That hereafter the balance to the credit of any one person in 
a postal savings depository, exclusive of accumulated interest, shall not 
exceed $2,500. Non-interest-paying deposits shall not be accepted. All 
laws inconsistent herewith are hereby repealed. 

Sec. 13. That Section 6 of the Act approved June 25 1910 is hereby 
further amended so that the proviso in said section shall read as follows: 

“Provided, That in order that smaller amounts may be accumulated for 
deposit, any person may purchase for 10 cents, from any postal savings 
depository, especially prepared adhesive stamps to be known as ‘postal 
savings stamps,’ and attach them to a card which shall be furnished for 
the purpose. A card with ten postal savings stamps affixed shall be ac- 
cepted as a deposit of $1 either in opening an account or in adding to an 
existing account, or may pe redeemed in cash.”’ 








CHICAGO CLEARING HOUSE ADOPTS RESOLUTION 
FOR SLIDING INTEREST RATE ON DEPOSITS. 


The Clearing House Committee of the Chicago Clearing 
House adopted on July 15 a resolution similar to that of the 
New York Clearing House, providing for the payment of a 
sliding scale of interest on bank deposits, with local institu- 
tions. Under the resolution the maximum rate that may 
be paid on deposits is 244%. The Chicago “Tribune” says: 


Chicago banks were opposed to increasing the rate above 2%. They 
have found, however, that with New York increasing its rate, it was 
expedient to do the same thing here. It is expected that siace St. Louis 
has already taken action, that other clearing house cities will be forced to 
do so in order to hold their country patrons. 








MUTUAL LIFE INSURANCE COMPANY NOT IN- 
TERESTED IN TRANSATLANTIC TRUST CO. 


Statements regarding the taking over of the Transatlantic 
Trust Co. of this city by the Alien Property Custodian, 
which appeared in the morning?papers of the 12th inst., had 
reported Mutual Life interests as being represented in the 
newly constituted board of the trust company by Harry B. 
Fonda. Mr. Fonda, in correcting this report, issues this 
statement: 


In correction of a misstatement contained in the morning papers, I 
desire to state that the Mutual Life Insurance Co. of New York has no 
interest at this time in the Transatlantic Trust Co., and never has had, 
other than the relation of landlord to tenant. 


A siffiilar statement has been issued by A. Mitchell Palmer, 
the Alien Property Custodian. 








BANK CLERKS NOT INCLUDED IN “WORK OR FIGHT” 
ORDER, 

The Federal Reserve Board has received advices from 

Major-General E. H. Crowder, Provost Marshal General, 

in which he states that “bank clerks are excepted fromjthe 
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operation of the regulations which provide for the withdrawal 
of deferred classification and order number of registrants 
found to be idlers or engaged in waa occupations 
or employments.” 








MOVING PICTURE ACTORS NOT INCLUDED IN 
NON-ESSENTIAL CLASS. 


The office of Provost Marshal General Crowder author- 
jzed on July 8 the announcement that “skilled men, including 
legitimate performers, engaged in the production and pre- 
sentation of motion pictures, will not be placed in classes 
designated in the selective service regulations as being en- 
gaged in non-essential industries.” This, it was stated, 
would include musicians who are actual performers in legiti- 
mate concerts. Adolph Zukor, President of the Famous 
Players-Lasky Corporation, in expressing his thanks to 
Provost Marshal General Crowder for his decision not to 
jist the moving picture industry as non-essential, was cred- 
ited by the New York ‘‘Times” of July 9 as saying that, in 
his opinion, the industry would demonstrate to any one who 
might be skeptical that the Provost Marshal General was 
right. According to the ‘‘Times,’’ Mr. Zukor said: 


The motion picture industry is already on a war basis. It is interpreting 
the ideals and aims of American democracy to the rest of the world, and 
to aid the Government in this direction to our fullest ability the company 
with which I am associated has decided to select only such subjects for 
production as will indicate to the peoples of foreign nations the qualities 
and spiritual texture which have been developed in American manhood 
and womanhood by the institutions which we are now striving topreserve. 

The American motion picture will battle on the screens of the world 
for the defeat of German autocracy. 








U. 8. COUNCIL OF STATE BANKING ASSOCIATIONS 
FORMED AT ST. LOUIS BY REPRESENTATIVES 
OF STATE BANKING INSTITUTIONS. 


At the meeting held in St. Louis on Tuesday last, July 
16, at the instance of the State Banking Departments of a 
number of States the organization was effected of the United 
States Council of State Banking Associations.. According 
to the articles of association adopted at the meeting “‘the 
objects of this organization shall be to promote the general 
efficiency and welfare of the American Banking system, 
to obtain co-operation between States and with the National 
Government in securing sound, uniform and constructive 
legislation, both State and national, and to bring about 
a general strengthening of the banking, financial and gen- 
eral economic condition of the nation.’”” The proposal for 
the formation of a body to be composed exclusively of State 
banks and trust companies was made at a meeting a year 
ago of State banking heads and in Hot Springs last May a 
resolution was adopted by them asking that the various 
heads call meetings for the purpose of choosing delegates 
to attend the St. Louis convention to bring about the crea- 
tion of a national association of State institutions. A gen- 
eral form of letter, it is said, was sent to the bankers, the 
St. Louis ‘Republican’ recently publishing this letter as 
follows: 


At the present time the State institutions are divided into more than 40 
different departments or systems, no one of which ha. any direct relation to 
the others, and the rules and regulations governing them are in no way 
uniform. It has, therefore, been practically impossible for taem to take 
united action in any matters that might be of vital importance to their 
interests. 

As you know, there are a number of measures now before Congress, and 
there probably will be more, which pertain to national banks only, but it 
is felt that the State institutions should realize that this legislation may af- 
fect them just as materially a3 it does the national banks, and that they 
should be prepared to meet any contingency that may arise. 

It is, therefore, thought desiravle to form an organization which will em- 
brace all the State systems, with a view to bringing them into closer af- 
fillation, so that they will be in a better position to look after and protect 
their common interests. 


The resolutions adopted by the newly formed association 
state that it is not its purpose to oppose or in any way 
antagonize the Federal Reserve System as at present con- 
stituted, but that it is its desire to aid and assist the Federal 
Reserve Board in every way possible for the promotion of 
safe and sound banking. The resolutions also declare it 
be the intention of the Council to co-operate with the Ameri- 
can Bankers’ Association and the bankers’ associations of 
the several States in all matters affecting banking interests, 
and they set out that “it is not out purpose to withdraw in 
any way support from either of said associations.” F. H. 
Sisson, Vice-President of the Guaranty Trust Company 
of New York, who has been chosen Secretary of the Council, 
is said to have emphasized on Wednesday the fact that the 
organizers of the newly created association are not hostile 
to the American Bankers’ Association. The New York 
“Times”? reports him as pointing out that the new associa- 
tion had been formed at the suggestion of State Banking 
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Superintendents and that it was thought that the organiza- 
tion was in a position to do more effective work in relation 
to legislation affecting State chartered institutions than were 
the Trust Companies and State bank Sections of the Ameri- 
ean Bankers’ Association. 

In a special dispatch from Cincinnati July 16 the New 
York “Tribune” referred as follows to what President 
Charles A. Hinsch of the American Bankers’ Association 
had to say when asked what he thought would be the effect 
upon existing banking organizations of the foundation of 
the new body: 


I anticipate the most friendly relations between those directing the 
activities of the National Council of State Bank Associations and the 
American Bankers’ Association. I hope for co-operation and co-ordination 
of effort in connection with State and Federal legislation and other subjects 
in which the bankers of the nation are vitally interested. 

Never in the history,of our country was unity of purpose so necessary . 


The following are the resolutions adopted at this week’s 
meeting at St. Louis: 


Whereas, the extraordinary conditions through which the world is now 
passing has developed new problems and greater responsibilities which 
must be met and solved by the Bankers of the United States, and fully 
realizing that the welfare of the nation can best be served by the fullest 
extension of noth the national and State bank systems, neither system 
conflicting w:th the other, but each co-operating with and assisting the 
other in financing the war, in developing our natural resources and in 
extending our commerce; therefore, be it. 

Resolved, by the representatives of State banks, trust companies and 
private banks in assocjation assembled in the City of St. Louis, Missouri 
on July 15 1918, as follows: 

1. That we approve the call for this meeting, which was made by the 
supervisors of State banks and trust companies; 

2. That we recommend that Stats banks, trust companie. and private 
banks, savings banks, located in the several States form a State organization 
for the purpose of conserving and protecting those local privileges and 
interests which have bzen developed and become inherent in State financial 
institutions; and for the further purpose of securing such legislation as may 
be necessary to perfect the State banking systems. 

3. We recommend that such State bank sections of organizations co- 
operate with existing State bank organizations in so far as their interests 
do not conflict. 

4. It is not the purpose of this association to oppose or in any way an- 
tagonizs the Federal Reserve system as at present constituted, but it is 
our desire to aid and assist the Federal Reserve Board in every way possible 
for the promotion of saf2 and sound banking. 

5. That this Council co-opazrate with the American Bankers Association 
and the Bankers Associations of the several States in all matters affecting 
banking interests, and it i» not our purpose to withdrow in any way support 
from either of said associations; 

6. That we renew and re-declare our allegiance to Woodrow Wilson, 
the Commander-in-Chief of our army and navy. We pledge “all thai we 
are and all that we have”’ to a victorious termination of the great conflict 
between medieval autocracy and the free peoples of the world. In our 
organized capacity we stand ready to respond in the future as State banks 
have responded in the past to every call made by our Government for 
either moral support of financial aid. 

7. That the Secretary of this association ba and he is directed to forward 
a copy of thse resolutions to the President of the United States and to the 
Secretary of the Treasury; also a copy to the President of the American 
Bankers’ Association and to the President of the several State Banking 
Associations and to the Chairman of the Federal Reserve Board. 


The officers of the new organization are as follows: 

W. H. Booth, President, Los Angeles, California (Vice-President Se- 
curity Trust & Savings Bank). 

Wm. MacFerran, Vice-President, Topeka, Kansas (President State 
Savings Bank). 

Geo. W. Rogers, Vice-President, Little Rock, Arkansas (Vice-President 
Bank of Commerce). 

F. H. Sisson, Secretary, New York (Vice-President Guaranty Trust Co). 

Wm. B. Boulton, Treasurer, Morristown, New Jersey. (Vice-President 
Morristown Trust Co.) 

The following are members of the Executive Committee: 

First District—Albert O. Brown, Manchester, New Hampshire, Treas- 
urer Amoskeag Savings Bank. 

Second District—Charles H. Sabin, President, Guaranty Trust Co. of 
New York. 


Third District—George H. Earle, Jr., President Finance Co. of Phila- 
delphia, Pa. 


Fourth District—Malcolm McGiffin, President Fidelity Title & Trust 
Co., Pittsburg, Pa. 


Fifth District—Emory L. Coblentz, President Ceatral Trust Co., Fred- 
erick, Md. 


Sixth District—Forrect Lake, President Seminole County Bank, San- 
ford, Florida. 


Seventh District—H. A. Moohlenpah, Clinton, Wisconsin, President 
Citizens Bank. 


Eighth District—Chas. ©. McCain, Vice-President & Secretary Bankers’ 
Trust Co., Little Rock, Ark. 


Ninth District—George G. Johnson, Vice-Pre.ident First & Peoples 
State Bank, Thief River Falls, Minnesota. 


- Pony District—Chas. L. Engle, President Commercial Bank, El Reno, 


Eleventh District—Travis Oliver, Vice-President Centrul Savings Bank 
& Trust Co., Monroe, La. 


dion educa } Rae President Savings Union Bank & 

The New York bankers who attended the St. Louis con- 
vention included Edwin G. Merrill, Vice-President of the 
Central Union Trust Company; Charles H. Sabin, President 
of the Guaranty Trust Company; F. H. Sisson, Vice-Presi- 
dent of the Guaranty Trust Company; and Walter E. 
Frew, President of the Corn Exchange Bank. 





JEROME THRALLS ON PROPRIETY OF ALLOWING 
BANKS FAIR COMPENSATION FOR COLLECTIONS. 


Last week we gave in large part (page 126) the address 
delivered by Jerome Thralls, Secretary of the Clearing House 
and National Bank Section of the American Bankers’ Asso- 
ciation, before the convention of the North Dakota Bankers’ 
Association at Mandan on July 12. What we quoted 
had to do with trade acceptances. Mr. Thralls also had 
something to say concerning collection charges by banks; 
we have reserved for publication this week his remarks on 
this point, and we give the same herewith: 

We believe that the banks throughout the country are entitled to a 
fair compensation for their services and that this problem should be thor- 
oughly considered and solved during the initial stages of the introduction 
of the Trade Acceptance in order that abuses may not creep in which will 
be detrimental to the interests of the banks or which will hinder the progress 
of the Trade Acceptance. 

Since E-have been here a number of gentlemen have inquired of me as to 
what progress is being made by the Committee of Five in its efforts on the 
Exchange’ and Collection question. You are familiar with the report 
made by the Committee of Twenty-five at the annual convention of the 
American Bankers’ Association at Atlantic City, September last. That 
Committee reported that through its efforts an amendment to Sections 13 
and 16 of the Federal Reserve Act had been obtained. The amendment, 
however, was not entirely satisfactory to the Committee, but the Com- 
mittee felt that progress had been made and that a smaller committee 
should be appointed with authority and instructions to carry the work 
assigned to the Committee of Twenty-five to a conclusion. 

The Committee of Five was accordingly appointed. It is not a betrayal 
of confidence to tell you of the progress that has been made by the Com- 
mittee of Five. We held a conference in Washington with the Federal 
Reserve Board on Jan. 16 at which we submitted a plan to the Board, pro- 
viding for a schedule of per item service charges, based upon population 
and so devised as to yield a revenue to the banks on a graduated scale in no 
case exceeding 10 cents per hundred dollars or fraction thereof, &c. 

The basis of our argument was the precedent established by the Federal 
Reserve banks in making service charges, ranging from 1% to 3 cents per 
item for handling checks deposited by their members. We contended 
that if the Federal Reserve banks have a right to charge—for illustration: 
we will say 2 cents per item for the service involved in the physical handling 
of checks in the Federal Reserve banks; through the same line of reasoning 
the Federal Reserve banks could make a service charge of 4, 5 or 6 cents, 
according to the schedule, and divide that service charge in such way as 
would allow the country banker fair compensation for the service and ex- 
pense which he incurs in remitting to cover the checks presented to him 
through the Federal Reserve banks. 

In support of our views we submitted an opinion rendered by Judge 
Paton, General Counsel of the American Bankers’ Association, which 
showed conclusively that under the law as amended June last, the Clearing 
members of the Federal Reserve System have a right to make a charge not 
to exceed 10 cents per hundred or fraction thereof to cover the service and 
expense involved in collecting and remitting to cover checks presented 
through the Federal Reserve banks and which are handled by the Federal 
Reserve banks as agents, the member banks not being privileged to make 
a charge on any checks, ownership of which rests in the Federal Reserve 
Bank and the Federal Reserve Board having the right to regulate all 
charges made. 

The Board was courteous to us and requested that we reduce our propo- 
sition to the form of a brief and submit it together with the written opinion 
of General Counsel Paton. This was done under date of March 12. We 
anticipated an early response from the Board. Our answer came in the 
form of an opinion rendered by the Attorney-General of the United States and 
which was published in the May issue of the Federal Reserve Board’s ‘‘Bulle- 
tin,’”’ and which it seems makes it clear that the Federal Reserve Board has 
exceeded its authority in makiny a service charge against the member banks. 

Whether this opinion is designed to kick out from under the Committee 
of Five the basis of its contention is not known, but coming in the way 
it has, it would seem that such a conclusion might be justified. The 
Attorney-General takes the unusual position that the Federal Reserve 
banks are owners of the checks which they collect for the members. We 
are confident that the Federal Reserve banks will not want to assume any 
such position. The liability and responsibility of ownership of the vast 
volume of checks is a burden certamly that the Federal Reserve baniks 
would not want to assume. 

As to what the next move of the Committee will be, I cannot say. The 
Committee, however, is still confident that the courts would decree that 
the law as it now stands, while confusing, provides definitely that the 
country banks shall have a right to receive a fair compensation not to exceed 
10 cents per hundred or fraction therefor for collecting and remitting for 
checks presented through the Federal Reserve banks as agents. 

It is charged generally that this whole muddle is due to the abuses on 
the part of a few banks, that charged as high as $2 50 per thousand dollars 
under the old system for remitting to cover check drawn by their cus- 
tomers. 

Our investigation showed conclusively that 85% of the banks remitted 
on a basis of not to exceed $1 per thousand, a large number charged only 
50 cents, another large number made a charge of 5 cents per hundred with 
a maximum of 25-5 or 75 cents; some charged but 5 or 10 cents per letter 
regardless of its total; still another large number remitted before the in- 
auguration of the Federal Reserve Clearing System without any charge. 
So the abuse was really on the part of only a few, and it is certainly not 
right that all of the country banks should be obliged to render a service 
entailing labor, time and expense, without the right of compensation be- 
cause of the wrong doings of a few, and [ am confident that if the public 
understood the situation it would not demand free service. 

I can say that the Committee of Five is still on the job, and is going to 
do everything in its power to the end that the question may yet be solved 
in a way that will be satisfectory to the banks and to the business interests. 
This it can do only when you gentlemen and the bankers in all other States 
stand squarely behind the Committee and do your part. a 


The opinion to which Mr. Thralls refers above was printed 
in our issue of May 11. As we noted at that time the At- 


torney-General expressed the view that the limitations 
contained in Section 13 of the Federal Reserve Act relating 
to charges for the collection and payment of taxes did not 
apply to State banks not connected with the Federal Re- 
serve system as members or depositors. 


The opinion 
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pointed out, however, that checks on banks making such 
charges could not be cleared or collected: through Fedrral 
Reserve banks. In further advices to Governor Harding 
of the Federal Reserve Board on April 30 the Attorney- 
General stated that he construed “the first paragraph of 
Section 13 as prohibiting member banks under any circum- 
stances from making the charges therein referred to against 
the Federal Reserve banks.” The Board’s recommenda- 
tion to suspend or eliminate for the time being service 
charges for the collection of cash items—such elimination 
to apply to checks received from member banks and from 
other Federal Reserve banks, and becoming effective June 
15 was printed in the May issue of the Federal Reserve 
“Bulletin” in which the Attorney-General’s opinion ap- 
peared. 














REQUEST TO BANKS BY GOVERNOR HARDING TO 
ASSIST CONSERVATION BY RESTRICTING CREDITS. 


A request that the banks co-operate in an effort to conserve 
essential resources by the exercise of discriminating judg- 
ment in granting credits has been addressed to the banking 
institutions by W. P. G. Harding, Governor of the Federal 
Reserve Board. Governor Harding states that “there is not 
an unlimited supply of credit or goods, or of man power,” 
and adds that ‘‘wherever possible all such resources should 
be conserved and set aside for the use of the Government.” 
Unrestricted credit,”” he says, “involves unnecessary com- 
petition with the Government, and needlessly advances 
prices, besides impeding and delaying Governmental opera- 
tions. The letter says: 


In the ‘‘Bulletin’’ for April 1918, the Federal Reserve Board published 
a statement setting forth the reasons why, in its opinion, a gradual but 
consistent curtailment of non-essential credits is necessary, and urging 
the banks and trust companies of the country to do whatever they could 
in the exercise of a reasonable discretion to restrict credits which are clearly 
not needed for the prosecution of the war or for the health and necessary 
comfort of the people. 

On June 12, the Secretary of the Treasury addressed a letter to all 
banks and trust companies, announcing his financial program for the en- 
suing six months which involves the sale to and through banks of approxi- 
mately $6,000,000,000 of Treasury certificates of indebtedness, in install- 
ments of not less than $750,000,000 every two weeks between June 25 and 
the first of November. In this letter each bank and trust company was 
requested to invest in these certificates an amount equal to approximately 
24%% of its gross resources, or a total of 5% for each month. Announce- 
ment was made at the same time that there was in contemplation an issue 
of $2,000,000,000 of certificates of appropriate maturities in anticipation 
of income and excess profits taxes, for sale more particularly to taxpayers, 
and that amount of the regular semi-monthly sales of certificates of 
indebtedness would be reduced in proportion to the extent to which these 
tax certificates are taken by the public. 

The banking institutions have responded most generously to the appeal 
of the Secretary of the Treasury. Throughout the country they have 
pledged themselves, without hesitation to subscribe to their allotment 
and the result of the initial offering whicn has just been closed—a subscrip- 
tion of $838 ,000,000 in response to a request for not less than $750,000 ,000— 
is evidence of the splendid patrotism of those who direct our national and 
State banking institutions. The Board hopes that succeeding issues will 
be subscribed as readily and in the same patriotic spirit. 

The Federal Reserve banks will be prepared to place their facilities di- 
rectly or indirectly—at. the disposal of such subscribing banks as ma 
legitimately need assistance in taking their allotments. The Board 
however, feels in duty bound to reiterate that the banks can rendera greater 
service to the country in this connection, not merely by subscribing their 
allotments and by using the rediscounting facilities of the Federal Reserve 
banks in making payments, but by providing the necessary funds for meet- 
ing payments for certificates of indebtedness purchased, by employing 
for this purpose the accretion of new deposits, and by utilizing the funds 
that may be made available by a judicious curtailment of credits asked for 
non-essential purposes. 

In order to prosecute the war successfully, the Government is compelled 
to issue obligations to provide for its large expenditures which nvolve 
waste and destruction rather than a permanent addition to the nationa 
wealth. This process in itself tends to inflation, and contributes to 
rapid increase in the price of necessities. Abnormal demands by the 
Government, unavoidable and necessary in the present circumstances, 
must be counterac ed by greater economy on the part of the civilian popula- 
tion which must decrease, by combined effort, the normal waste incident 
to domestic life and business pursuits. Thereis not an unlimited supply of 
credit or goods, or of man power. Wherever possible all such resources 
should be conserved and set aside for the use of the Government. Credit 
extended for non-essential purposes involves the use of labor, of transporta- 
tion, of material and reserves which ought to be kept free for the use of the 
Government. Unrestricted credit involves unnecessary competition with 
the Government, and needlessly advances prices, besides impeding and 
delaying Governmental operations. 

“Business as usual’’ and “‘life as usual’’ are impossible at a time when 
the supreme business of the country is war, and can not be approximated 
without interfering with the work of the Government and inflicting serious 
harm upon the nation as a whole. The staying power of the country in 
this emergency depends upon the extent of its resources in men, goods, and 
gold. An unnecessary use of credit, a needless recourse to the discounting 
facilities of the Federai Reserve banks, weakens proportionately the gold 
reserve of the United States—the financial backbone of the entire Allied 
group. Whoever wastes the raw material and manufactured product 
of the country adds to our financial burden by increasing the amount the 
United States must import from other countries and by decreasing, at the 
same time, the volume of goods that shou!d be available for export business 
—the best means of paying for the goods acquired from abroad. 

Conservation of our commodities and of our gold—preservation of our 
economic strength—is of the greasest importance in making provision for 
the period of readjustment which will follow the re-establishment of peace. 
The country having the largest supply of goods and gold available at the 
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end of the war will find itself in the best strategic position for controlling 
the markets of the world. 

The Board wishes to point out, also, that by refraining from buying 
luxuries, and by restricting the use of necessities to the actual requirements 
of health and reasonable comfort, we can create a reserve purchasing power 
which will be of the greatest value in bridging over our industries during 
the period of reaction and reconstruction which must follow when war 
industries are transformed into peace industries. An intelligent an 
prudent use of credit, therefore, will be an important factor in strenthening 
the national resources during the period of the war, in aiding iss successful 
prosecution, and in maintaining the economic strength of the country 
for the time of rapidly changing conditions which will come when the war 
has been won and the millions of men in our armies are returning to the 
employment of peace. 

Thus, by giving your co-operation now in the effort to conserve national 
resources by the exercise of discriminating judgment in granting credits, 
you will also do your part in averting the danger of unemployment which 
is apt to follow a treaty of peace. The Board appreciates the difficulty 
of laying down a general rule for defining essentials or the degree in which 
any enterprise is essential, and requests that its remarks on this subject 
in the April issue of the bulletin be read again. The Board can not suggest 
specific ways in which credit should be conserved or unnecessary expendi- 
tures curtailed, as each banker must determine this for himself after con- 
ferring with the business men of his community and after a creaful study 
of his local situation. Reasonable discretion should be exercised, and 
drastic steps calculated to bring about hardship or embarrassments or 
work injustice should be avoided, but the banks should divert the use of 
their credit more and more into productive fields, where its employment 
will result in augmenting the national resources. 








PERMANENT ORGANIZATION OF CAPITAL ISSUES 
COMMITTEE OF VARIOUS FEDERAL 
RESERVE DISTRICTS. 


Permanent organization of the Capital Issues Committees 
in the twelve Federal Reserve districts was announced on 
July 14 by Charles S. Hamlin, Chairman of the Capital 
Issues Committee of the War Finance Corporation at 
Washington. The district committees now announced 
replace the temporary committees which have been serving 
since February. Each new District Committee is composed 
of fifteen or more bankers and business men of the district. 
Appointments have been made, Chairman Hamiln said, 
with a view to obtaining the widest possible representation 
both geographically and with respect to the many interests 
concerned. The Chairman of the Federal Reserve Board 
in each district will act as Chairman of the Committee and 
the Governor of the Federal Reserve Bank will act as Vice- 
Chairman. An executive committee of not more than seven 
members of the District Committee residing within reach 
of the Federal Reserve Bank will meet regularly to consider 
applications referred to it by the Capital Issues Committee 
in Washington. Mr. Hamlin in announcing the District 
Committee organization stated that there had been a wide 
range of applications, the applicants coming from every 
field of industry as well as from public utilities and municipal 
corporations. Every section of the country is represented 
in the applications received. Mr. Hamlin’s statement said: 


Since the Capital Issues Committee was reorganized in May in con- 
formity with the Act of Congress creating it, hundreds of applications from 
both public and private corporations have been acted upon. With the 
help of the old district subcommittees, the issuance and sale of millions 
of dollars of securities for purposes regarded as not contributing to the 
prosecution of the war have been postponed for the period of the war. 
Issues which meet a real military or economic necessity have been en- 
couraged. The effectiveness of the war program depends not only upon 
the nation’s military strength but upon a sound economic readjustment 
on a basis of war business first—a readjustment that will release workers 
and raw materials for war industries by curtailing unessential operations. 

The object of the Capital Issues Committee in passing upon all issues of 
new securities to determine their compatibility with the national interest is 
to secure the postponement until after the war of the use of capital, mate- 
rials, and labor in order to give the right of way to the Government’s 
financial requirements and to the production of war necessities. 

The district committees, whose appointments are announced will here- 
after act definitely upon all applications to issue securities amounting to 
$100,000 or less, and in advisory capacity to che main committee at Wash- 
ington in the matter of applications involving larger amounts. The 
Capital Issues Committee also has the benefit of the advice of all other 
departments and branches of the Government, including the Food, Fuel 
and Railway Administrations, the War Industries Board and other agen- 
cies having knowledge of the requirements of essential war industries. 


The following is the District Committee in Federal Reserve 
District of New York: 


Pierre Jay, Chairman, Federal Reserve Agent, Federal Reserve District 
No. 2, New York. : 

Benjamin Strong, Vice-Chairman, Governor Federal Reserve Bank, 
New York City. 

Frederick Strauss, Vice-Chairman, J. & W. Seligman & Co., New York 
City. 

Franklin Q. Brown, Redmond & Co., New York City. 

John R. Morron, President Atlas Portland Cement Co., New York 
City. 

Martin Vogel, Assistant Treasurer, United States Sub-Treasury, New 
York City. 

Charles A. Stone, President American International Corporation, New 
York City. 

S. Reading Bertron, Bretron, Griscom & Co., New York City. 

Harry Bronner, Chairman of Finance Committee Missouri Pacific Rail- 
way Co. and Director Bethlehem Steel Corporation, New York City. 

Newcomb Carlton, President Western Union Telegraph Co., New York 
City. 

Walter P. Cooke, Kenefick, Cooke, Mitchell & Hass, Buffalo, N. Y. 

George B. Cortelyou, President Consolidated Gas Co., New York City. 
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Allen B. Forbes, Harris, Forbes & Co., New York City. 

W. T. Graham, President Goldschmidt Detinning Co., New York City. 

George E. Hardy, Holdenpyl, Hardy & Co., New York City. 

Alvin W. Krech, President Equitable Trust Co., New York City. 

Thomas W. Lamont, J. P. Morgan & Co., New York City. 

E. G. Merrill, President Union Trust Co., New York City. 

E. H. Outerbridge, President Chamber of Commerce State of New 
York, New York City. 

Cahrles V. Rich, Executive Manager National City Bank, New York 
City. 

Walter T. Rosen, Ladenburg, Thalmann & Co., New York City. 

Charles H. Sabin, President Guaranty Trust Co., New York City. 

W. L. Saunders, Chairman Board of Directors Ingersoll-Rand Co.. 
New York City. 

Mortimer L. Schift of Kuhn, Loeb & Co., New York City. 

Arthur Sinclair, Jr., Estabrook & Co., New York City. 

Henry R. Towne, Chairman Board of Directors Yale & Towne Mfg. Co., 
New York City. 

James N. Wallace, President Central Union Trust Co., New York City. 

Albert H. Wiggin, President Chase National Bank, New York City. 


From the above,all of whom constitute the District Com- 
mittee -on Capital Issues for this district, there has been 
chosen an executive committee, composed of the following: 
Messrs. Jay, Strong, Strauss, Brown, Stone, Morron and 
Vogel. 


DIRECT LOANS TO INDUSTRIES TO BE MADE BY WAR 
FINANCE CORPORATION ONLY IN RARE INSTANCES. 


A statement relative to the primary purpose of the War 
Finance Corporation, was printed as follows in the “Official 
Bulletin” of July 11: 


The War Finance Corporation was designed primarily to extend credit 
through the baaks of the country, and not directly to borrowers, to in- 
dustries which are necessary or contributory to winning the war. Only 
in exceptional cases, in rare instances, will loans be made directly to 
industries. 

War conditions have brought to bear a very heavy burden on the banks 
of the country. They are called upon to assist largely in financing the 
Government, as well as to meet the increased legitimate financial demands 
of the industries of the country. The War Finance Corporation was 
created to enable them to continue to furnish essential credits for war 
industries and enterprises necessary or contributory to the prosecution of 
the war. é 

The corporation, therefore, is an instrumentality to which the banks 
can resort to obtain assistance to finance war industries and is not intended 
to be a direct lender to corporations or individuals. 














CAPITAL ISSUES COMMITTEE OF ATLANTA DIST. 
ON NEW FORMS FOR APPLICATION. 

The Capital Issues Committee for the Atlanta Federal 
Reserve District has announced that beginning July 15, 
all applications will have to be made out on special forms 
provided for that purpose. Under the Capital Issues law, 
it is necessary that there be submitted to this Committee 
all proposed issues of bonds, sales of stock, and expenditures 
of permanent nature such as city improvements, school 
houses, good roads, &e. 








NEW BANK EXAMINERS FOR BOSTON, MINNEAPOLIS 
AND SAN FRANCISCO FEDERAL RESERVE DISTRICTS. 


The Comptroller of the Currency announced on July 16 
the appointment of the following Chief National Bank 
Examiners for the Boston, Minneapolis and San Francisco 
Federal Reserve Districts, effective at once: 


Federal Reserve District No. 1 (Boston).—Daniel C. Mulloney, Chief 
National Bank Examiner, headquarters Boston. 

Federal Reserve District No. 9 (Minneapolis).—Fred Brown, Chief 
National Bank Examiner, headquarters Minneapolis. 

Federal Reserve District No. 12 (San Francisco).—Walter E. Wilcox. Chief 
National Bank Examiner, headquarters San Francisco. 

Chief Examiner Daniel C. Mulloney of Maine was appointed as a 
National Bank Examiner on Feb. 21 1913. For some years prior to his 
appointment as Examiner he had been attached to the Comptroller's 
office at Washington. Upon appointment he was first assigned to the 
State of Maine and later was given an assignment of banks in the larger 
cities (other than New York City) in the States of New York and New 
Jersey. On Jan. 1 1918, following the resignation of former Chief Examiner 
James D. Brennan, Mr. Mulloney was appointed Acting Chief National 
Bank Examiner for the First District. 

Chief Examiner Fred Brown, native of Colorado, was appointed a Nati- 
onal Bank Examiner Dec. 1 1911. Prior to his appointment he had had 
Seventeen years banking experience in the State of Idaho, to which State 
he was assigned as Examiner. On Jan. 1 1918, Mr. Brown was appointed 
as Acting Chief National Bank Examiner for the Ninth District, succeeding 
Mr. P. M. Kerst, resigned. 

Chief Examiner Walter E. Wilcox was commissioned as a National 
Bank Examiner on Jan. 30 1911, having previously been Cashier of a 
national bank in. Kansas. He was first assigned to a district in Kansas, 
but later was designated as Examiner at Large to undertake special work, 
and subsequently was placed in charge of the Log Angeles Cal., territory. 
On Feb. 20 1918 Mr. Wilcox was appointed as Acting Chief Examiner for 
the Twelfth District, succeeding Mr. Claud Gatch, resigned. 








FOURTH LIBERTY BOND BILL SIGNED BY PRESIDENT 
WILSON. 

The Fourth Liberty Bond Bill providing for $8,000,- 
000,000 of Liberty bonds, in addition to those already 
authorized, and also providing for additional loans to the 
Allies, was signed by President Wilson on July 9. The bill 
was referred to in our issue of June 28 and July 13. It 





passed the House June 29 and the Senate July 5. Its text 
was given in our issue of Saturday last. 








FOURTH LIBERTY LOAN CAMPAIGN. 

A selling campaign period for the Fourth Liberty Loan in 
October, shorter than the four weeks heretofore devoted to 
it, was favored by the publicity managers from each of the 
twelve Federal Reserve Districts, during a conference in 
Washington, July 17, with Frank R. Wilson, Director of 
Publicity for the Liberty Loan. The publicity men are 
said to have represented that a three weeks’ period would 
eliminate the usual relaxation of effort evident in the middle 
of the three loan campaigns. It is stated that September 28 
has been mentioned as the possible date for the opening of 
the campaign. 








THIRD INSTALLMENT ON THIRD LIBERTY LOAN 
BONDS. 

The third installment on subscriptions to the Third 
Liberty Loan bonds fell due July 18. A payment of 35% 
was called for; under the offering, 5% was payable by May 4 
and 20% was called for May 28. The final payment of 40% 
is due Aug. 15. The total subscriptions to the Third 
Liberty Loan bonds amounted to $4,176,516,850. It was 
stated on July 17 that millions of purchasers of the bonds 
had on that day paid to banks the 35% installment and that 
indications were that most of the $930,000,000 (approxi- 
mately) still due would be paid into the Treasury at this 
installment, leaving comparatively little to be paid Aug. 15. 








TREASURY CERTIFICATES OF INDEBTEDNESS. 


The last block of $500,000,000 Treasury Certificates of 
Indebtedness issued April 22 in anticipation of the Third 
Liberty Loan was redeemed July 18 out of the receipts from 
Liberty Loan installment payments. The $750,000,000 
issue of Treasury Certificates (issued in anticipation of 
the Fourth Liberty Loan) which closed July 16 was fully 
subscribed, it was indicated by-partial reports to the Treas- 
ury on the 17th. 

The subscriptions in the Chicago Federal Reserve District 
to the Treasury Certificates, when books closed on the 16th, 
are reported to have been $95,540,000, whereas the district’s 
quota was $105,000,000. The Chicago “Tribune” of July 13 
stated that M. A. Traylor, director of sales of United States 
Treasury Certificates for the Chicago district, fearing that 
a few banks might be forced to assume a harmful burden 
to make a success of the current flotation, issued an appeal 
on the 12th, in which he asks why it should be necessary 
“for us to be eternally hounding bankers” in an effort to 
make them do their full patriotic duty in the matter of 
Government financing. Yesterday’s dispatches from Chi- 
cago said that Mr. Traylor in letters to sales directors in 
each of the counties of the five States in the district deploring 
the failure of banks to take their full quota of the last offer- 
ing, suggested that instead of begging money of the banks 
in future, sales directors will simply inform bankers of their 
quota and leave the rest as a matter between the banker 
and his country, his subscription to be measured by his 
patriotism. 

According to telegraphic press advices from Chicago 
July 18, banks of the Chicago Federal Reserve district are 
adopting the policy of placing the Treasury Certificates of 
Indebtedness on a par with the short-term emissions of 
corporations, and are offering them publicly in denomina- 
tions of $500 up. The certificates are handled on a par 
basis, the cost of handling being a further contribution to 
winning the war. The Harris Trust & Savings Bank, it is 
said, was the first to make a public offering of the certificates 
in the Chicago field. 





Last night’s ‘“‘Wall Street Journal,” in advices from Bos- 
ton, said: 


The Treasury Department, which recently inaugurated a program of 
fortnightly issues of blocks of $750,000,000 414 % Certificates of Indebted- 
ness, has cut the amount of offering by 33 1-3% in announcing the third 
lot, for which the minimum is set at $500,000,000. In view of this reduction 
banks are expected to make a pronounced oversubscription. 

First block was oversubscribed some $80,000,000. Results of the second 
lot, for which books closed Tuesday last, have not been announced, and 
the infereace from the present reduction in minimum is that results were 
somewhat disappointing. 








TREASURY CERTIFICATES AND NON-MEMBER 
BANKS OF RESERVE SYSTEM. 
Concerning contentions of non-member Federal Reserve 
banks in Chicago regarding borrowings on subscriptions 
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— Certificates, the Chicago “Tribune” of July| ppragsury CERTIFICATES MATURING JULY 18 


Local State banks not members of the Federal Reserve bank system 
think the Federal Reserve Bank of Chicago should permit them to borrow 
on subscriptions to Treasury certificates and secure the same discount to 
which member banks of the Reserve bank system are entitled. 

The Government has asked the banks of the country to subscribe for 
$6,000,000,000 of Treasury certificates between now and about Oct. 25. 
The State banks not members of the Reserve system are under present 
regulations barred from discounts. The banks which have not entered 
the Reserve system think that on the Treasury certificates they should be 
accorded the accommodation of the Reserve bank. 

Before borrowing on the Treasury certificates the banks must give their 
own promissory note. This is secured by the certificates. Since the 
interest rate on the certificates is the same as the Reserve bank’s established 
lending rate of 4% %, it is thought the Reserve institution should be em- 
powered to grant the non-member banks the privileges accorded to member 
institutions. 

The Reserve bank purchases in the open market bank acceptances from 
trustworthy sources. It is argued that it should be authorized to discount 
the Treasury certificates offered by any State bank. Otherwise it may 
be necessary to call for the payment of individual customers’ loan. 

It is possible to non-member banks to borrow from member institutions, 
a roundabout way of doing what it is thought might be properly directly 
done. 








LISTING OF NEW LIBERTY BONDS. 


An announcement concerning the listing of new Liberty 
Loan bonds was made as follows by the Committee on 


Clearing House of the Stock Exchange on July 13: 
July 13 1918. 

The Committee on Clearing House directs that the following be added 
to the United States Liberty Loan Bonds to be cleared, beginning with 
contracts due Monday, July 15 1918: 
U.S. First 4% % Liberty Loan Bonds, converted (abbreviation: Lib-1-44). 
U. 8S. Second 4% % Liberty Loan Bonds, converted (abbreviation: Lib-2- 
4). 

Rules and regulations stated in Clearing House circulatar dated April 
17 1918 will apply to above. 








INSTALLMENT ON THIRD LIBERTY LOAN BONDS 
DUE JULY 18. 


The following notice calling attention to the fact that the 
next installment on account of subscriptions to the Third 
Liberty Loan would be due July 18 was issued on July 13 
by the New York Federal Reserve Bank: 

July 13 1918. 


The Federal Reserve Bank of New York has notified the banks through- 
out the district and also individual subscribers to the Third Liberty Loan 
that the next installment on account of subscriptions will oe due on July 18, 
the installment being 35%. 

They are also notified that payment in full may be made by remitting 
the 75% remaining unpaid on subscriptions, together with the accrued 
interest on the amount unpaid from May 91918. As payments cannot be 
accepted between installment dates, no full payments can be made be- 
tween July 18 and Aug. 15. 

The banks are notified that Treasury certificates of indebtedness of the 
issue of April 22 1918, maturing July 18 1918, may be used in making 
payments. 








SALES OF WAR SAVINGS CERTIFICATES AND THRIFT 
STAMPS AT FIFTY POST OFFICES. 


The following showing sales of War Savings Certificates 
and Thrift Stamps aggregating $87,492,119, at fifty post 
offices having the largest postal receipts, was issued by the 
Post Office Department at Washington July 10: 


OFFICE THIRD ASSISTANT POSTMASTER-GENERAL, 
Washington, D. C., July 10 1918. 
The following is a statement showing the sales of War Savings Certifi- 
cates and Thrift Stamps for 24 consecutive weeks (Jan. 19 to June 29 1918) 
at the fifty post offices having the large.t postal receipts, together with the 
per capita sales based on the population as estimated by the United States 
Census Bureau as of July 1 1916 (latest published estimates): 








Per Per 
Amount Captia Amount Captta 
Post Offices— of Sales. Post Offices— of Sales. Sales. 
Omaha, Neb.___--- $1,787,942 $10 83| Worcester, Mass_-__ 633,721 3 89 
Syracuse, N. Y.---. 1,130,826 7 25| Akron, Ohio______- 331,811 3 86 
Pittsburgh, Pa__-_-_- 3,857,169 6 66 | Providence, R. I... 981,274 3 85 
Dayton, Ohio___-_-- 844,120 6 65} Cleveland, Ohio.... 2,550,218 378 
Indianapolis, Ind... 1,721,642 6 33| Los Angeles, Cal_.. 1,882,741 374 
Hartford, Conn... 701,232 6 32/| Louisville, Ky____ 878,267 3 67 
Nashville, Tenn-_--_- 713,630 6 10/| Boston, Mass. (Pos- 
Memphis, Tenn---- 903 ,648 6 06 tal District)... _ 5,147,703 3 67 
St. Louis, Mo___--- 3,468,353 5 90| Detroit, Mich.___- 1,986,522 347 
New Haven, Conn-.- 8, 5 66|San Francisco, Cal. 1,588,194 3 42 
Salt Lake City,Utah 661,651 5 65| New York, N. Y.a__ 10,772,103 3 36 
Milwaukee, Wis_._.. 2,438,133 5 58| Washington, D.C_. 1,198,161 3 29 
Albany, N. Y.-.---- 563,193 5 41| Richmond, Va_____ 512,574 3 26 
Baltimore, Md-_---- 3,149,167 5 34| Chicago, Ill _______ 7,858 ,064 315 
Columbus, Ohio_... 1,143,232 5 32| Newark, N. J____.- 1,142,984 279 
Seattle, Wash_._--- 1,806,005 5 17 | Jersey City, N. J_- 1,472 2 59 
Toledo, Ohio ___--- 978,968 5 10| Springfield, Mass__ 274,689 2 59 
Kansas City, Mo... 1,478,032 4 96/ Philadelphia, Pa_.. 4,193,464 2 45 
Cincinnati, Ohio... 1,957,584 4 77) Brooklyn, N. Y.b_. 4,241,796 2 20 
St. Pau!, Minn_---- 1,174,087 4 75| Denver, Colo_____- 564,680 216 
)- SS = ae 2,199,431 4 69) Atlanta, Ga____.._ 391,968 2 05 
P a” ee 1,344,826 4 56/| Rochester, N. Y__- 497 ,370 1 94 
Houston, Tex__---- 490,816 4 38/| Grand Rapids, Mich 239,256 1 87 
Des Moines, Iowa_. 443,715 4 35 | New Orleans, La__-_ 625,817 1 68 
Minneapolis, Minn. 1,570,316 4 33 
PS insedees 530,629 424 
Jacksonville, Fla_--. 299 ,963 3 95 Bs sinned $87,492,119 $375 


a Based on population of Boroughs of Bronx and Manhattan. 

b Based on population of Borough of Brooklyn. 

The foregoing statement tells a story of patriotic activity by the post- 
masters and postal employees at these offices. While commendable results 
have already been accomplished, intensive and continuous efforts to sell 
the stamps will surely result in stilljlarger sales, which will be shown_in 
our next statement. hn 
A. M. DOCKYRY. 


ACCEPTABLE FOR SERIES 4B. 


The Federal Reserve Bank of New York on July 12 an- 
nounced that it had received word from the Treasury De- 
partment that Treasury certificates maturing July 18 
would be accepted in payment for certificates of Series 4-B 
subscribed for on or before July 16. In any such case, said 
the Bank’s statement in the matter, certificates will be 
exchanged par for par and accrued interest will be paid on 
certificates surrendered to July 9, from which date the new 
certificates bear interest. 








PRESIDENT WILSON SIGNS RESOLUTION PROVIDING 
FOR CONTROL BY GOVERNMENT OF TELE- =: 
GRAPH AND TELEPHONE LINES. 

The joint resolution authorizing the President, in time of 
war, to take over all telegraph, telephone, cable and radio 
systems of the United States, was signed by President 
Wilson on July 16. The House had passed the resolution on 
July 5 by a vote of 222 to 4, while the Senate passed it on 
July 13 by a vote of 46 to 16. All attempts to amend or 
modify the Administration measure were defeated by the 
Senate in a session lasting until 9 o’clock at night. Amend- 
ments by Senator Watson of Indiana to except telephones 
and press wires from the resolution were defeated, respec- 


tively, 41 to 20 and 39 to 21. An amendment by Senator. 


Gore of Oklahoma, Democrat, to limit action regarding tele- 
phones to long-distance wires, was likewise voted down, 
while an amendment by Senator Reed of Missouri, designed 
to insure unrestricted public use of facilities, was twice re- 
jected. Among those who voiced their opposition in the 
Senate to Government control of the telegraph lines was 
Senator Harding, who, during the discussion on the 13th, 
said in part: 

I will say to the Senator from Colorado that I am opposed to the experi- 
ment now, because the Government has already undertaken so much that 
it is not doing the work as it ought. Ido not mean to criticise. I have no 
desire at any time vo rend the confidence of this country in its Government. 
The revelations have been sufficient. Nobody has had a word to say 
about the failure of the Railway Administration except as it applied to the 
transportation of fuel last winter. But it is a fact, nevertheless, that the 
handling of the railway problems in this country right now is little less 
than .a scandal; not in any manner of dishonesty, not entirely along the 


lines of inefficiency, but inability to grasp the great task undertaken and. 


to carry out the work as the Government ought to be able to do. I am 
not findiag fauls with it. It is too big a thing for any human agency un- 
familiar with the task to grapple with and handle perfectly in so short a 
time. My objection is, expressed as a question, when there is not any 
necessity, why in this time undertake the things that we are not fitted to 
do? Why, Mr. President, with the undertakings incident to the War 
Risk Bureau, with the expansion of the War Department, with the addition 
of Government forces that come of railroad control and operation, with 
water transportation undertaken, we are overrun with a Federal organiza- 
tion that is not 40% efficient. There are perfectly appalling 
things undertaken in this hour of experiment and adventure in Government 
control. I imagine that Senators, notwithstanding their sympathy with 
the housing movement, for example, will be utterly amazed when they 
learn what the day dreamers have undertaken at the expense of the Ameri- 
can public. I had my attention called the other day to a housing move- 
ment in a section of the United States several miles from any civic or 
municipal centre where we were building houses costing as high as $5,000 
to $8,000 each, equipped with the most modern and complete and extrava- 
gant equipment that the most fortunate man in material affairs in the 
United States could wish for. I do not say that the man who toils for a 
daily wage is not entitled to all the comforts that any man can have, but 
my complaint is that in this great emergency, in chis turmoil of the world 
in this anxiety of the republic, this saturnalia of expenditure for which 
somebody must pay, we are having the dreamers and the reformers and 
the idealists spending from the public treasury in this very impractical 
way. Now, that is only a phase. If we take over the telegraph and 
telephone systems, I do not know but that somebody will come along with 
an enormous Government expenditure that will very much improve the 
personal convenience of the man who seeks communication over the lines; 
but the problems involved are too enormous to divert the attention of the 
executive heads of the Government at this time. 

Senator Reed likewise entered a protest against the enact- 
ment of the legislation, saying: 

Mr. President, I have no quarrel with those gentlemen who proposed to 
pass this joint resolution before the President has asked it. I am going 
to ask to amend the joint resolution; and if I can get it amended, well and 
good; but if I can not, I may vote for the joint resolution anyway. I 
am, however, going to vote for it with my eyes open and with a full cer- 
tainty—at least to my own Satisfaction—that, without waiting for any 
new emergency to arise, the powers under this joint resolution will be 
exercised; the telephone and telegraph lines will be taken over; and when 
they are taken over there will begin the process of the scrambling together 
of the eggs—if I may employ the metaphor of another—just as to-day the 
railroad management has so intermixed the business of the railroads that 
I do not believe it can ever be unscrambled. 

So I think, in the first instance, vhe telephone and telegraph business 
will in like manner be intermixed and scrambled, so that it will with diffi- 
culty, and perhaps under no circumstances, can it ever be unscrambled. 
I will hazard the guess that within ninety days from this time the telegraph 
and telephone offices and the railroad offices will all be found to a large 
extent in the same building and under one common and general manage- 
ment, or, at least, there will be an alliance of management that will be 
very close. So, at the end of a few months’ or a few years’ time, when this 
war is over, we shall have a system of railroads chat will be pracically one 
system, and as a part of that system of transportation will be the telephone 





and the telegraph, all under governmental control and management. The 
final result will be, in my opinion, that these utilities will never go back 
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to their present owners; that when we vote for the joint resolution 
we are voting for the acquisition and control of these lines for all time. 

I am not fooling myself a bit about it. I really think that the only 
redeeming feature there is about the whole business in that out of it all 
there may come in the end a complete control of public utilities by the 
public. What I regret is—and I most seriously regret it—that, instead 
of taking these utilities over one at a time and gradually absorbing them 
and placing them in charge of some independent tribunal as far removed 
from politics as possible, we are taking them over in the lump, and we are 
about to throw them into the hands of officers who, however patriotic they 
may be at this time, will at some time in the future have other interests 
than the winning of the war. They will have the interest of perpetuating 
their party in power, and these great instrumentalities may become great 
political agencies. That hour may come, not when Mr. McAdoo and 
Mr. Burleson are holding these offices, not when the Democratic Party is 
in control, but it may come when some other party and when some other 
men are in control, and it may be the occasion of profound regret to us that 
these great instrumentalities have been taken over in this haphazard way 
and placed in the hands of men who hold mere political positions. 

That is the regret I feel; but I say that, in my humble judgment, there is 

"no use of our trying to fool ourselves at all. We have taken over the rail- 
roads and taken them over for all time. They will never go back to the 
ownership that controlled them when the Government laid its hand upon 
them. We are now taking over the telephones and the telegraphs by this 
joint resolution; and when they have been taken over, whether you call it 
a lease or by whatsoever name you call it, it will be a permanent taking 
and, in my opinion, a permanent holding. 


Senator Lewis, in speaking in behalf of the adoption of 
the resolution on the 12th, indicated that even if the resolu- 
tion were defeated, the President, if the situation should 
arise, would seize the property and supervise and control it 


with every agency he could bring to bear. 

Mr. President, we must all see that there is nothing in this joint resolu- 
tion calling for the President to take the properties of these companies. 
Let us banish that delusion. There is no command here to the President 
to take the telephone companies. Let us end that illusion. There is no 
law proposed here embarking the Gove*-nment upon what is termed Govern- 
ment ownership of these utilities. There is nothing in the joint resolution 
which has not been expressed in several resolutions of similar tenor, whether 
they related to our difficulties with Mexico, with the little countries of 
Nicaragua, Haiti, and Santo Domingo, or in many other instances con- 
nected with the present war. 

The joint resolution is that we merely empower tae President when, in 
his judgment, and when from facts which he shall know, and when from 
facts to be brought to his knowledge, he shall find it necessary to take 
control. This is not to empower him to the object, only that he may con- 
trolit. Senators, it is not that he migut have to supervise it for supervision 
sake, but only to control it to the end and to the extent solely of the neces- 
sary national defense, and tnen only is he permitted to operate to the excent 
and in the way that would be essential, in his judgment, upon the informa- 
tion he has, to the national defense. 

I must differ from eminent Senators, whose sincerity can not be ques- 
tioned, to whose capacity it is always a privilege of any man to pay tribute, 
to make the charge that the resolution vests at once in the President of the 
United States the control of the celegraph and telephone property as 
property. I deny absolutely that there is a foundation for tne charge 
made that the joint resolution authorizes the President to operate the 
proper<ies to the exclusion of the companies which own them. Sir, I do 
hold, and present to these honorable Senators this thought, that, when we 
have passed the joint resolution, the President under no wise takes pos- 
session of this property; under no circumstances but one does he assume to 
operate it. The power to him granted by the joint resolution is never to 
be exercised until subsequently to its passage there are circumstances 
manifest to him, from evidence incontrovertible, proved, and evident, that 
for the national security or for the defense of the country he should step in 
and assume that control. ; 

Senators, this joint resolutioa authorizes the President, whenever the 
necessities of national defense shall justify, to take control of the telegraph 
and telephone. Let us assume, sir, that there is a cable in Newfoundland. 
not under the jurisdiction of the United States as a country but owned by 
American proprietors. Let us assume tnat there is another cable in Cuba, 
not under the jurisdiction of America as a country but owned by American 
proprietors. 

Let us assume that there is a cable in Mexico, a country not under the 
supervision or control of our land or our officials, bué which cable is owned 
by American proprietors; and, sir, let us assume that there are connections 
by telephone service in all parts of our country leading up to the telegraph, 
or from the telegraph to the telephone, communicating messages to Florida 
which may be sent to Cuba, to be then sent over a cable; messages to 
Newfoundland which, under the supervision of Canada, are sent from 
Newfoundland; messages from Mexico by wireless to Hawaii, and from 
Hawaii to cable; and, sir, from these let us assume that the information as 
to the departure of every ship which has gone from the ports of our land 
laden with the sons of American mothers has been communicated, and the 
description of every pound as well as the quantity and quality of its cargo— 
having for its object the preservation of our men from hunger and our 
nation from dishonor—all has been communicated, and information by 
which submarine commanders making their way to this land from Prussia 
knew the exact division of the Atlantic coast, where 13 ships lay in silence, 

_ their crew resting themselves to strength by resting in quiet waters 
through which the submarines were able to make the raid that occurred 
before the eyes and knowledge of America here but a short while ago. 
Then, sir, let us assume other information, through the forms of cable 
communication and telephone atiachments, that enabled the enemy to 
know as each transport put out that when it reached near the waters of 
Europe it could be hovered about with those water fowls of evil omen 
which we speak of as the submarine, and our ship’s very destiny and the 
lives borne by it threatened with destruction with every wash of the waves 
that swashed its hull. Will Senators then say, if such a condition did 
exist, that the American Government should not have the right, if the 
condition shall continue to exist, to have every supervision of the employer 
and the operator of the telephone and telegraph that he as well as our lives 
and property should be protected? 

I say to this honorable body that if you defeat this joint resolution, if 
you say you will not accept this joing resolution for its face, vesting in the 
President the right to take over this property in the event that an emer- 
gency shall arise to justify, to his mind, that necessity for the security of 
your Union, you may defeat the joint resolution; but, Senators, you can 
not defeat the purpose. Tne President, when that situation will arise, 
secure in his knowledge, if he does his duty as Commander-in-Chief, will 
seize the property by whatever power he may command, supervise and 
control it with every agency he can bring to bear; for, failing to do that, 
he would surrender his office, and surrender you to the ravages of your 
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enemy, to the restruction of the foe; and if he did it, as I hope he would 
I advise you he would appeal to the American people for justification; and 
I am bold enough to call your attention to the fact that there never has 
been a time when he has appealed to the American people that they have 
not sustained him as against any opposition, whether born of political 
advantage or commercial profit. 

The following is the resolution as passed by Congress 
and signed by the President: 


JOINT RESOLUTION, To authorize the President, in time of war, to 
supervise or take possession and assume control of any telegraph, 
telephone, marine cable, or radio system or systems or any part 
thereof and to operate the same in such manner as may be needful or 
desirable for the duration of the war, and to provide just compensation 
therefor. 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the President during the continu- 
ance of the present war is authorized and empowered, whenever he shall 
deem it necessary for the national security or defense, to supervise or to 
take possession and assume control of any telegraph, telephone, marine 
cable, or radio system or systems, or any part thereof, and to operate the 
same in such manner as may be needful or desirable for the duration of the 
war, which supervision, possession, control, or operation shall not extend 
beyond the date of the proclamation by the President of the exchange of 
ratifications of the treaty of peace: Provided, That just compensation shall 
be made for such supervision, possession, control, or operation, to be 
determined by the President; and if the amount thereof, so determined 
by the President, is unsatisfactory to the person entitled to receive the 
same, such person shall be paid seventy-five per centum of the amount so 
determined by the President and shall be entitled to sue the United States 
to recover such further sum as, added to said seventy-five per centum, will 
make up such amount as will be just compensation therefor, in the manner 
provided for by Section 24, paragraph 20, and Section 145 of the Judicial 
Code: Provided further, That nothing in this Act shall be construed to 
amend, repeal, impair, or affect existing laws or powers of the States in 
relation to taxation or the lawful police regulations of the several States, 
except wherein such laws, powers, or regulations may affect the trans- 
mission of Government communications, or the issue of stocks and bonds 
by such system or sy.tems. 


Neweomb Carlton, President of the Western Union 
Telegraph System, was credited in Cheyenne (Wyo.) dis- 
patches of July 14 as saying he would not relinquish his 
position unless requested to do so by President Wilson, when 
told that the Senate had passed the wire control resolution. 
He said he had expected the action would be taken shortly. 
Mr. Carlton, in a statement to the Associated Press, said he 
still held to the position he outlined to the Senate Committee 
that it was not imperative for the Government to take over 
the telegraph wires, and added according to the despatches: 


However, I believe the President sees farther in these matters than can I 
or any other man who does not know all the facts in the case, and since he 
has seen fit to take over the lines and the two houses of Congress have 
yielded to his wishes, I will, of course, comply and io my best so long as 
my_ services are desired. 

The telegraph business will not be materially upset by the action of the 
Government, for our employees are capable, and the Government will 
keep them and will get the benefit of their training and our organization. 

So far as I know, there will be but one salary that will be cut under 
Government control—that will be my own. 


Sixteen delegates, representing 20,000 operators employed 
by the Western Union Telegraph Co., met at Chicago on 
July 12 to organize a national association, which, it is said, 
will have no connection with the Commercial Telegraphers’ 
Union of America or the American Federation of Labor. 
The delegates were chosen by employees in each division of 
the service by secret ballot. The new organization, which 
was fostered by the company, has been promised all the 
rights of collective bargaining with the company possessed 
by any labor union, but the constitution will contain pro- 
vision against strikes and in favor of settling all wage dis- 
putes by arbitration. B. E. Black, of St. Louis, was chosen 
permanent chairman of the organization meeting. 


























ARMY APPROPRIATION BILL SIGNED BY PRESIDENT 
WILSON. 

The $12,000,000,000 army appropriation bill was signed by 
President Wilson on July 10. The bill had passed the House 
May 31 and was adopted by the Senate June 29. The confer- 
ence report on the measure was accepted by both the House 
and Senate on July 6. Most of the Senate amendments, in- 
cluding that for organization of a volunteer Slavic legion 
and to base army draft quotas on the number of men in 
Class 1 instead of State populations, were retained by the 
conferees in their agreement reached on July 5 as was the 
House provision giving the President unlimited authority 
to increase the army by calls under the draft law. At the 
suggestion of Provost Marshal General Crowder the amend- 
ment of Senator MeKellar, of Tennessee, which the Senate 
had adopted, authorizing the President to promote General 
Crowder to be a heutenant general, was dropped from the 
bill. General Crowder wrote a letter stating that credit 
for administration of the draft law belonged not to him 
alone, and urged that he be not singled out for recognition. 
The Senate amendment authorizing the President to appoint 
two major generals “at large’ designed for General Crozier, 
chief of ordnance, and Quartermaster General Sharpe, was 
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accepted by the House conferees. The bill, as revised, 
carries appropriations of $12,085,000,000, an increase of 
$44,000,000 over the aggregate authorized by the House. 
The principal appropritaions, all left unchanged, include: 
Ordnance and ammunition, $3,000,000,000; clothing, $1,- 
230,000,000; machine guns, $575,000,000; armored motor 
cars, $347,000,000- transportation, $1,532,000,000, and 
aviation, $884,000,000. House conferees accepted Senate 
amendments to change the basis of State’s draft quotas from 
total populations to the number of men in Class 1. Also 
written into the bill are Senate amendments providing for 
registration of subjects of the Allies made liable to military 
service by treaties like the recent British reciprocal draft 
treaty, and canceling applications of neutral subjects ap- 
plying for American citizenship who set up their foreign na- 
tionality as a claim for exemption from the draft. Other 
Senate amendments retained include a provision for bonus 
allowances to workmen to speed up production and one 
raising to 55 years the age limit for volunteer army staff 
service. Among Senate amendments rejected by the House 
managers and stricken from the bill were: 

Authorizing the President to commandeer timber and 
lumber and conduct logging operations; extending War 
Department authority to condemn property. 

Authorizing three regiments of mounted volunteers; 
assuring men in the service of their former Government 
positions after the war; extending war risk insurance benefits 
to women telegraph and telephone operators overseas, and 
providing service badges to men discharged from the army 
or rejected by the draft. 








SUMMER RECESS OF CONGRESS—WORK OF SESSION. 


Under an agreement reached by each house independent 
of the other, the Senate and House have arranged a mid- 
summer vacation. The unanimous consent agreement 
entered into by the Senate on July 13 provides that there will 
be no business transacted until Aug. 26, except for per- 
functory sessions Mondays and Thursdays, as required by 
law. A similar adjournment on the part of the House until 
Aug. 19 was decided upon on July 15. The Senate under 
its agreement deferred until Aug. 26 further consideration 
of the $11,000,000 emergency food production bill, contain- 
ing the amendment for ‘“‘bone-dry”’ war-time prohibition, 
effective New Year’s Day. As a part of the agreement, 
however, the prohibition advocates secured the definite 
pledge that the bill shall have right of way when the vacation 
recess period of the Senate ends. In preparing for their 
brief rest, leaders viewed with satisfaction the record of 
legislation enacted since the second session of the 65th or 
“‘War’’ Congress, began Dec. 3 1917, beginning with adop- 
tion of the resolution for a declaration of war on Austria- 
Hungary on Dee. 7. 

In addition to the war resolution and appropriation bills 
totaling billions of dollars the principal measures enacted 
at this session of Congress were: 


To place railroads under Government control during the war. 

Authonzing the President to control telegraph, telephones, cable and 
radio lines until peace is declared. 

Creating a war finance corporation with funds to aid the Government 
and private business during the war. 

Extending espionage and sedition laws. 

The Overman bill, giving the President authority to reorganize and 
co-ordinate Government departments. 

Extending the draft law to youths attaining their majority and also to 
subjects of the Allies and certain neutrals. 

Authorizing additional Liberty bonds of over $12,000,000,000 (the Third 
Liberty Bond Act April 4 1918) authorizing an issue of $4,461,054,540, 
and the Fourth $8,000,000,000. 


In addition to these measures, Congress also adopted the 
resolution submitting to the States a proposed national pro- 
hibition amendment to the Federal Constitution, while the 
House adopted and the Senate is expected to act soon after 
the holiday on that for a similar woman suffrage amendment. 








UNITED STATES CHAMBER OF COMMERCE ON WAR 
| TAX PROPOSALS. 

Heavy increases in war taxes with an excess profits tax 
as high as 80% are proposed by a Special Committee on 
Financing the War of the Chamber of Commerce of the 
United States in a report just sent out to the Chamber’s 
membership for a referendum vote. After repeating earlier 
declarations against special profits arising out of the war, 
emphasizing anew the necessity of economy and elimina- 
tion of waste and extravagance, and quoting the Com- 
mittee’s statement of last year regarding the advantages 
of heavy taxation in wartime, the report presents eleven 
specific recommendations as follows: 





wo er] 
That exemptions allowed before war taxes are imposed should be ade- 
quate for the safe conduct of business enterprises and that power to make 
adjustments that will prevent inequities should be given to the administra- 
tive authority under the tax law. 
That liberal provisions for amortization of plant used upon war work 


should be made, with opportunity for subsequent readjustment to correct 
errors 


That there should be a limited number of regional boards of review, 
appointed by the administrative authority and making recommendations 
upon appeals from preliminary assessments. 

That there should be equalization of Federal taxes. 

That in computing taxable income corporations should be allowed to 
make two deductions (interest and charitable gifts) which they are now 
denied. 


On condition that proper exemptions and opportunities for adjustment 
are allowed, that a war-profits tax should be imposed at a high rate, and 
should be levied when it would exceed the excess-profits tax. 

That, upon the present general basis but with inequalities removed, 
the excess-profits tax should be increased. 

That rates of incomes taxes should be increased and unearned incomes 
should be taxed at least as much as earned. 

Heavy taxes upon a few articles of wide-spread consumption. 

Heavy taxes upon a selected list of luxuries. 

Heavy taxes upon a selected list of war extravagances. 

Referring to the $24,000,000,000 to be raised during the 
fiscal year, the Committee suggests that the best possible 
scheme of taxation should be sought in the hope it will raise 
at least $8,000,000,000. The report says: 

It is important in considering present taxation to remember that the 
heavier the taxes which are now imposed the more rapidly can taxation be 
decreased after the war and the more advantageous the position of our 
country will be in that period of keen, international commercial compe- 
tition when countries then bearing heavy burdens of taxation will be cor- 
respondingly handicapped. At present, however favorably the ratia 
of our taxes to our expenditures compares with the ratios of other coun= 
tries, in such countries as England the rates of tax imposed are very con= 
siderably higher than our rates. 

The Committee points out that the excess-profits tax, although fruitful 
in revenue, and apparently efficient as to four-fifths of our business con- 


cerns, has failed adequately to reach large profits directly due to the wap 
of the other fifth. 


For this reason it is proposed to enact a war profits tax with exemption 
of a fair return as earned on capital or turnover, of sufficient spread, as a 
fair and equitable basis, but with a very high percentage of the excess 
turned over to the Government in taxes. This would not be additional 
to the existing excess profits tax but in each case one or the other would 
apply accordingly as the result in taxes would be greater. . . . We 
suggest the desirability of maintaining the general basis of the present 
excess profits tax but with increased rates, perhaps as high as 80% instead 
of the present 60%. 

The chief sources of new revenue as outlined by the Com- 
mittee should be the income tax, a tax on the excess of profits 
over the present exemption and a drastic tax on all war 
profits above a certain return sufficient to permit a business 
to be carried on with safety. Regarding consumption taxes 
the report says: 

For the purpose of enforcing reduction in unessential consumption and 
economy, which is by all students of war finance deemed of vital im)por- 
tance, taxes on certain articles of general consumption and taxes on a var- 
iety of articles of luxury are proposed. There is a threefold purpose in 
these taxes: the first obvious purpose is to secure revenue; the second is 
that taxes will result in less waste, by inducing a more economical use of 
commodities thus taxed, and result in a greater margin of earnings over 
expenditure, which savings can be invested in Liberty Bonds; the third 
purpose is to reduce demand for articles thus taxed so that materials, 
equipment and labor which otherwise would be employed to produce these 
commodities will naturally turn toward more essential employment. 

It is suggested that both consumption taxes and the tax 
on luxuries be placed upon a few articles and that they be 
made heavy rather than that light taxes be put upon a large 
number of commodities. Some suggested consumption 
taxes are tea twenty cents a pound, coffee eight cents, to- 
bacco fifty cents, beer ten dollars a barrel. A moderate 
tax is proposed on the use of gasoline. Articles classed as 
luxuries include jewelry and musical instruments. Property 
allowances from earnings for amortization, especially of 
plants created for war work, the Committee considers of 
great importance. It suggests two methods. In the first 
place, it thinks that if a taxpayer engaged upon war work 
was not satisfied with the percentage allowed by the Treasury 
Department for amortization he might be permitted to take 
any higher percentage he chose, either giving bond for the 
difference in taxes or paying the difference to the Treasury 
Department where it could be held in a trust fund, in either 
event the proper amorization to be determined according 
to the facts disclosed after the end of the war, when ap- 
propriate adjustments might be made. The second sug- 
gestion is that the allowance for amorization might be wholly 
in the taxpayer’s discretion, with the important condi- 
tion that when he had chosen the rate he would have to 
keep to it in subsequent years, and when he had charged 
off 100% of the original cost the plant would become the 
property of the United States Government, with an option 
in the original owner to purchase it back upon paying ap- 
propriate taxes. Both of these plans are intended to safe- 
guard the interests of the Government and at the same 
time to provide assurance that capital invested in war 
plants will not in effect be taken by taxation. As another 
subject for discussion the Committee puts forward “‘econ- 
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omy bonds.” An extra income tax, say of 10%, would be 


imposed, with a privilege in the taxpayer to avoid this addi- 
tional tax by buying three or four times its amount in 
“economy bonds.”’ These bonds would be registered and 
non-transferable until after the war, would be ineligible for 
rediscount at Reserve banks, &c. The whole purpose of 
the plan for economy bonds would be to induce actual and 
unescapable savings for relatively large investments, the 
inducement coming in the opportunity to avoid a heavy 
tax. The Chamber’s special committee is composed of 


the following: 
John V. Farwell, Chairman, Chicago, 
Edward A. Filene, Boston, Mass. 
P. W. Goebel, Kansas City, Kansas. 
John H. Gray, Minneapolis, Minn. 
Edmund D. Hulbert, Chicago, Ill. 
Stoddard Jess, Los Angeles, Cal. 
Hugh McK. Landon, Indianapolis, Ind. 
J. Lawrence Laughlin, Chicago, Ill. 
Robert F. Maddox, Atlanta, Ga. 
J. K. Orr, Atlanta, Ga. 
John T. Scott, Houston, Tex. 
Oliver M. W. Sprague, Cambridge, Mass. 
Jesse Isidor Straus, New York, N. Y. 


HOUSE DECLINES TO PASS OVER PRESIDENT’S VETO 
APPROPRIATION BILL £1XING $2 40 WHEAT PRICE. 


President Wilson’s veto of the Agricultural Appropriation 
Bill, referred to in our issue of Saturday last, page 136, was 
sustained by the House on July 13, when it refused, by a 
vote of 172 to 72 to pass the bill over the veto. The bill 
was referred back to the Agricultural Committee, and House 
leaders, it is said, planned to pass it without the wheat price 
fixing provision which occasioned the veto. In an attack 
in the Senate on President Wilson because of the latter’s 
objection to the provision in the bill fixing the Government 
guaranteed minimum wheat price at $2 40 a bushel, Senator 
Gore of Oklahoma on July 18 declared that the President 
was swayed by the votes of “courtier farmers.” ‘They 
whispered to him,” he said, “‘what was pleasing to his ear, 
and did not tell him the truth. The truth is thaf in North 
Dakota it costs $2 19 and in Minnesota $3 06 a bushel to 
produce wheat, while the farmer can only secure $2 05 and 
$2 10 a bushel in the open market. These courtier-farmers, 
swinging incense before the President, told him it was the 
essence of justice and fairness that the farmer be given eighty 
cents less a bushel than he could get in the market.” Senator 
Gore was also quoted in the New York ‘“Times”’ as saying: 


There seems to be one thing about cotton and one thing about wheat. 
Cotton is now around 30 cents. But wheat costs 80 cents more to make 
than is paid for it. 

There also seems to be one code of morals for the cotton men and packers 
and another for the wheat farmers. Now that the President has vetoed 
$2 40 wheat, there seems only one thing to do, and that is to reduce, by 
25% from the prices of August 1917 everything that the farmer buys. This 
seems ot me doubtful wisdom, but it is the only remedy. 


The following is the veto message: 


I regret to return without my signature so important a measure as 
H. R. 9054, entitled, ‘‘An Act making Appropriations for the Department 
of Agriculture for the fiscal year ending June 30 1919," but I feel con- 
strained to do so because of my very earnest dissent, from the point of 
view of principle as well as wise expediency, from the provisions of that 
part of Section 14, which prescribes a uniform minimum price for No. 2 
Northern spring wheat of $2 40 a bushel. 

I dissent upon principle because I believe that such inelastic legisla- 
tive price provisions are insusceptible of being administered in a way 
that will be advantageous either to the producer to to the consumer, 
establishing as they do arbitrary levels which are quite independent of 
the normal market conditions, and because I believe that the present 
method of regulation by conference with all concerned has resulted in 
the most satisfactory manner, considering the complexity and the variety 
of the subject-matter dealt with. 

It is evident that the present method of determining the price to be 
paid for wheat has had the most stimulating effect upon production, the 
estimated crop of spring wheat for this year exceeding all high records 
in a very remarkable and gratifying way. By an overwhelming majority 
of the farmers of the United States the price administratively fixed has 
been regarded as fair and liberal, and objections to it have come only from 
those sections of the country where, unfortunately, it has in recent years 
proved impossible to rely upon climatic conditions to produce a full crop 
of wheat and where, therefore, many disappointments to the farmer have 
proved to be unavoidable. 

Personally, I do not believe that the farmers of the country depend 
upon the stimulation of price to do their utmost to serve the nation and 
the world at this time of crisis by exerting themselves to an extraordinary 
degree to produce the largest and best crops possible. Their patriotic 
spirit in this matter has been worthy of all praise and has shown them 
playing a most admirable and gratifying part in the full mobilization of 
the resources of the country. To a very greatly increased production of 
wheat they have added an increased production of almost every other 
important grain, so that our granaries are likely to overflow, and the 








The administrative method of agreeing upon a fair price has this very 
great advantage, which any element of rigidity would in large part destroy 
—namely, the advaatage of flexibility, of rendering possible at every 
stage and in the view of every change of experience a readjustment which 
will be fair alike to producer and consumer. 

A fixed minimum price of $2 40 a bushel would, it is estimated, add $2 
a barrel to the price of flour—in other words, raise the price of flour from 
present price of $10 50 to $12 50 at the mill—and inasmuch as we 


are anticipating a crop of approximately 900,000,000 bushels of wheat, 
this increase would be equivalent to the immense sum of $387,000,000. 
Such an increase of the price of wheat in the United States would force 
a@ corresponding increase in the price of Canadian wheat. The Allied 
Governments would, of course, be obliged to make all of their purchases 
at the increased figure, and the whole scale of their financial operations 
in this country, in which the Government of the United States is directly 
assisting, would be thereby correspondingly enlarged. The increase 
would also add very materially to the cost of living, and there 
inevitably ensue an increase in the wages paid practically every in- 
dustry in the country. These added financial and economic difficulties, 
affecting practically the whole world, cannot, I assume, have been in 
contemplation by the Congress in passing this legislation. : 
WOODROW WILSON. 








DETAILS OF FOOD ADMINISTRATION’S PLANS FOR 
CONTROLLING 1918 WHEAT AND FLOUR CROP. 


A statement detailing the plan of wheat and flour control 
for the 1918 crop has been issued as follows by the Cereal 
Division of the U. 8. Food Administration: 


The following has been issued by the Cereal Division of the United 
States Food Administration: 

It is of course generally known that the value of wheat of various grades 
and varieties depends upon three factors: First, the relative distance from 
the consuming markets, because of the differences in freight rates to the 
points named below; second, the variety of the wheat and its relative value 
for flour production; third, the grade of the wheat as to quality and im- 
purities within the various varieties. 

These differences have been established by years of custom and experi- 
ence, and it is the object of the Food Administration, in giving effect to 
the law, to equably reflect these differences in value as far as physically 


possible. 
Grain Corporation. 

In order to simplify accounting and to avoid “‘red tape,’’ the President 
authorized the creation of the United States Food Administration Grain 
Corporation as an mstrument of the Food Administration to carry out the 
financial details of buying and selling wheat and various cereal commodities. 
Therefore contracts and payments are made in the name of the United 
States Food Administration Grain Corporation, which operates without 
profit, charging such differentials as will cover risks, storage and insurance. 

Likewise, the United States Department of Agriculture, acting under 
the Grain Standards Act, has endeavored to establish wheat grade defini- 
tions according to relative merits of various qualities and varieties of wheats. 


Prices, Classes and Grades. 


The following are the fair price bases and wheat classes and grades on 
which the Food Administration Grain Corporation will buy wheat in ele- 
vators at the points named: 

1. The wheat grades are those adopted by the United States Department 
of Agriculture under the Grain Standards Act. (Revised grades effective 
July 15 1918.) 

2. The Food Administration ‘fair prices’’ are named below for ‘“‘basic’’ 
wheats, and the market relations fixed as follows: " 


New York____- $2 39}4 |Chicago -......-- $2 26|Tacoma ___.___-- $2 20 
Philadelphia _.. 239 |St. Louis... ._. 2 24|Seattle __........ 2 20 
Baltimore______ 2 383% |Kansas City_____ 2 18! Portiand........- 2 20 
Newport News. 2 3834 |Omaha__________ 2 18|Astoria___...__-- 2 20 


eae 2 22%|New Orleans_._-_- 
Minneapolis__.. 2 2144|Galveston ...._.- 
Basic Wheats.—No. 1 Northern Spring, No.1 Hard Winter, No. 1 Red 
Winter, No. 1 Durum, No. 1 Hard White. 
Intermountain basis f. o. b. outgoing car $2. The above are for “‘basic’ 
wheats. Certain other classes and varieties of wheats will be dealt in at 
premiums over, and others at discounts under the above prices. 





The ‘premium’ wheats are as follows: 
Premium. Premium. 
No. 1 dark hard winter_____-__ $0.02; No. 1 amber Durum--_-_--_.-_- $0.02 
No. 1 dark northern spring._.. .02 
The ‘“‘discount’’ wheats are as follows: . 

a Discount. Discount. 
No. 1 yellow hard winter______ $0.02|No. 1 red Durum-_-__---.-_--- $0.07 
eO.. ] red Snrins..... cence .05|No. 1 soft white..........-.- -02 
mo. i red Walle «3. 2ocasnne .07|No. 1 white club__-_......---- .04 





Discounts for other grades than No. 1: 
No. 2 wheat, 3 cents under No. 1.|No. 3 wheat, 7 cents under No. 1. 
Grade below No. 3 will be dealt in on sample on merit. 


Note.—The grade discounts for No. 2 and No. 3 are made with the 
expectation that mills and dealers will absorb the better qualities of these 
grades at a premium over these differences at which the Government 
will buy, and with the exceptation that the qualities tendered to the Govern- 
ment will approach the um of the i. It is also expected that the 
character of the wheat going into No. 4 and No. 5 grades will be of such 
wide range that it wondl not be fair to the producer to name a fixed price 
at which the Government will buy. It has, therefore, been left to the 
discretion of the Government representatives to buy the wheat which is 
represented by the No. 4 and No. 5 es, as well as wheat which is repre- 
sented by ‘‘sample,’’ on the basis of their judgment as to its proper value. 

Where the term ‘‘p: markets” is used in this statement it refers to 
points at which the Gr Corporation maintains buying agencies, as 


named above. 
Details of Buying Plan. 

The Food Administration Grain Corporation will buy on the above fair- 
price bases at the principal primary markets as named. 

The Food Administration Grain Corporation will buy warehouse receipts 
in approved elevators at the principal primary markets as named above. 
In the inter-mountain territory, where there are no public storage facilities 
available, an adjustment will be made to make effective the $2 minimum 
for the No. 1 grade f. o. b. outgoing car, available for transportation to a 
public terminal elevator. The intermountain region comprises Southern 
Idaho, Western Montana, Western Wyoming, Nevada, Utah, Western 
Colorado, New Mexico and Arizona. Further details can be obtained at 
Grain Corporation offices. 

At all these principal primary markets there is an open market where al 
classes of buyers are well represented, and the producer and the consumer 
will be amply protected through the competitive activities of the several 
nterests, the Food Administration Grain Corporation being prepared to 
ibuy and protect the “fair price’ basis. 

As the miller is restricted to a “fair price’ basis for his flour, he can not 
4 more for wheat than the expense of milling and a reasonable profit 
will allow. 


Farmer Can Protect Himself. 
The farmer can protect himself by the study of the primary prices, de- 
ducting intermediate charges, or he can ship to the Food Administration 
grain corporation, or he may ship to a commission merchant at a terminal 





market and through him secure the benefit of competitive buying. 
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There is nothing in the “1918 plan” which prevents a buyer at point of 
origin from placing his own grade upon the wheat which he purchases. 
If by the buyer's act the grade is raised, it is equivalent to an increase in 
the price. If the buyer lowers the grade, the producer or dealer’s protec- 
tion is to ship to the Food Administration grain corporation. 


Marketing Direct to Grain Corporation. 

Producers or dealers have the right to bill cars of wheat direct to the Food 
Administration grain corporation at any of the principal primary market 
named above. When the wheat is unloaded in the elevator and weight 
and grade returns are made to the Food Administration grain corporation 
remittance will be made on the basis of weight and grades so reported, 2: d 
on the basis of the Government price less 1% administration charge for 
the service. 

Transportation. 

The Government does not discriminate between shippers in matters of 
transportation. 

Traffic Bureau. 

The Food Administration maintains a traffic bureau for the purpose of 
assisting shippers of grain and flour in securing their car supply and also 
in expediting the movement of shipments to destination. Application 
for assistance can be made in Food Administration Grain Corporation 
offices to each primary market. 


Charges for Handling. 

Country elevators and buyers are entitled to receive fair compensation 
for their services in the handling and marketing of wheat, and the charges 
for such service are necessarily a deduction from the terminal price of wheat. 
These charges or margins are well established by custom and vary in differ- 
ent sections of the country according to local conditions. 


Insurance. 

The Government carries no insurance on the property which it owns. It 
does, however, require chat the elevator operators shall exercise due dili- 
gence in protecting grain stored in their warehouses from ordinary hazards. 
Owners of grain stored in warehouses or elevators should therefore protect 
their grain so stored which has not been delivered to or paid for by the Food 
Administration Grain Corporation. 


. Inspection. 

Shippers to any of the principal primary markets should insist that their 
grain be inspected and graded by inspectors licensed by the Secretary of 
Agriculture. 

Producers and dealers, in shipping grain to said primary markets, should 
advise their Commission man to see that their grain is correctly inspected 
and graded, and that if in his judgment the grain has been improperly 
graded, an appeal should be taken to the Federal Supervisor. 

It is policy of the Food Administration and of its agents and represen- 
tatives to work in entire harmony with the Department of Agriculture in 
maintaining the integrity of grades named and defined by them under the 
grain standards act, in order that the producer, the consumer, and all 
interests handling grain may be properly protected. 

The producer or dealer should always keep in mind that if he is not 
Satisfied with the prices paid by individual buyers or with the grading of 
wheat, his protection lies in his being able to ship to the Food Administra- 
tion Grain Corporation at the various terminal markets named above. 


Flour Milling Profit Control. 

The plan for the profit control of flour milling for the 1918 crop is for- 
mulated on the basis of naming a maximum “‘fair price’’ at which any miller 
may sell flour and feed. 

This maximum “fair price’ is based upon a reasonable allowance above 
the fair price for basic wheat, for handling, milling and marketing expenses, 
freight charges on products, and profit. It is anticipated that competition 
will eventually reflect reductions from these prices. 

A temporary plan has been published along these lines, which will be 
supplemented in the near future by the naming of detailed maximum 
prices, at which it will be considered fair for each mill of the country to sell 
its flour and feed. 

This plan, as soon as completed, will be given general publicity. 

The “1918-19 plan of control’ and this statement have been prepared 
with the approval of the Agricultural Advisory Committee and with their 
co-operation. 








NEW WHEAT CURTAILMENT ORDER IN CANADA. 

An order providing additional regulations in order to 
conserve wheat, by requiring the use of substitutes in the 
manufacture of breakfast foods, now made wholly or in 
part from wheat was issued on July 10 by the Canadian 
Food Board. The order provides that no person shall 
manufacture any rolled wheat, wheat flakes, wheat meal 
or cracked wheat containing more than 80%, by weight, of 
wheat. Manufacturing any of these products of the whole 
wheat, from which the bran and shorts are not removed, 
no substitutes need be added. No alimentary paste or self- 
raising flour containing more than 80% by weight of wheat 
flour may be manufactured. The manufacture of buck- 
wheat flour containing more than 35% of wheat flour is 
prohibited. Except for those products mentioned above 
no breakfast food containing more than 50% of wheat or 
wheat flour may be manufactured. On or before Aug. 1, 
every manufacturer of any of the products mentioned in the 
order must file with the Food Board a sworn statement, 
showing the ingredients and the proportion of the same 
constituting each such product made by him. Violation of 
any of the provisions of the order makes the offender liable 
to a fine of not less than $100 and up to $1,000 or to imprison- 
ment for a period up to two months, or to both fine and im- 
prisonment. 


CHANGES IN MARGINS ALLOWED ON STORAGE 
BUTTER AND CHEESE. 


Slightly larger margins on small sales of cold storage 
butter and American cheese to take care of the small wholesale 
dealer are provided in changes announced by the Food 
Administration on July 15, as follows: 














A number of changes have been made by the Food Admunistration in 
the maximum margins allowed over cost on cold-storage butter and on 
American or Cheddar cheese. The revised rules allow a little 
margins on small sales to take care of the small wholesale dealer. . 


margin that may be taken on car lots is 1 cent a pound; on sales of 7,000 
pounds or more, 134 cents; on quantities between 3,500 and 7,000 pounds, 
2 cents a pound; 700 to 3,500 pounds, 234 cents a pound, 100 to 700 
pounds, 3 cents a pound, and on sales less than 100 pounds, 3% cents a 
pound if conditions justify it. 

Similar changes have been made in the cheese margins. As the rules 
now stand a dealer may, if conditions warrant, add the following margins 
over his cost: Three-fourths of a cent a pound on carlot sales, 1% cents on 
sales of 7,000 pounds up to a carload, 1% cents on 4,000 to 7,000 pound 
sales, 2}4 cents on sales of 1,000 to 4,000 pounds, 3 cents on sales between 
100 and 1,000 pounds, and 34 cents on sales less than 100 pounds. 

These are the maximum margins that may be added. They are made 
wide to provide for exceptional cases where the cost of doing business is 
high. A dealer can not charge the limit given here if by doing so he makes 
an excessive profit. 








TOBACCO REQUIREMENTS OF ALLIES. 


A statement, relative to an investigation into the tobacco 
requirements of the Allies to determine how much must be 
conserved in the United States to fill their wants, was 
issued as follows by the War Industries Board on July 14: 


Investigations have been carried on under the direction of the Tobacco 
Section of the War Industries Board into the tobacco requirements of the 
allied nations, to find how much tobacco must be conserved in this country 
to supply their needs. 

Comparisons have been made of the tobacco rations issued by Great 
Britain, France Italy and Belgium with the proposed ration for the United 
States forces. 

In the United Kingdom the British War Mission reports the manufac- 
tured output of tobacco products for 1917 was 177,000,000 pounds—29% 
tobacco and 70% cigarettes. The military forces consumed 40% of this 
output. It is essential that shipments from the United States keep pace 
with the present estimated consumption. Taxes on tobacco in Great 
Britain have been materially increased. 

The French Minister of Finance has estimated that in 1918 the output 
of manufactured tobacco would be approximately 135,000,000 pounds, 
providing shipments of raw materials go forward from the United States in 
sufficient quantities. Of this output about 40 % is apportioned to the military 
forces. ‘There have been large increases in the prices of tobacco products 
in France. 

The Italian Minister of Finance reports that the total consumption in 
Italy in 1918 will be about 75,000,000 pounds of leaf tobacco. Of this 
about 75% is American grown. Consumption by the army and navy is 
about 45% of the total. Of this amount probably one-third is issued free 
to the men, either in the form of tobacco, cigarettes or cigars, but only 
those actually at the front or under fire are allowed free rations of tobacco. 
Soldiers and sailors in the zone of operation, but not actually at the front, 
or those on leave pay for their tobacco. 

The Belgian Commission for the Purchase of War Supplies is buying 
tobacco, cigarettes and cigars from manufacturers in this country for ship- 
ment to Belgian troops. 

The per capita consumption of tobacco products in the United States is 
7% pounds per annum, in Great Britain 6 pounds, in France 34 pounds and 
in Italy 2 pounds. 

In 1917 the United States raised 1,196,000,000 pounds of leaf tobacco. 

Figures show an increase of 50% in prices of leaf tobacco in the United 
States between 1914 and 1917. The 1912-15 crops averaged 10.6 cents 
per pound, the 1916 crop 14.7 cents and the 1917 crop 24.9 cents. 

The estimate of the amount of tobacco available for 1918 for United 
States manufacturers from the 1917 crop, is 850,000,000 pounds. 








CHARGE THAT BIG BUSINESS HAS DEALT UNFAIRLY 
WITH AGRICULTURAL INTERESTS, 

An Agricultural Committee of five members was authorized 
on June 28 by the board of directors of the Chamber of 
Commerce of the United States, its members to be selected 
from the States of Minnesota, Georgia, Iowa, Pennsylvania 
and Illinois. To be eligible, members niust have big farm 
interests in the field of practical farming—and must have 
have business relationship to enable them to direct any 
inquiries from the joint viewpoint of business and agriculture. 
The committee (as outlined by the board of directors) 
grows out of an argument presented at the annual meeting 
of the Chamber in April, indicating that the National 
Non-Partisan League had predicated its campaign in part 
at least on the accusation that “big business” was dealing 
unfairly with agricultural interests and that certain abuses had 
become sufficiently pronounced to arouse the spirit of the 
farmers to the point of organizing a strong campaign, even 
political if necessary to correct the abuses. The board of 
directors of the Chamber has before it many of the arguments 
of the League, it is stated, and feels that an inquiry into 
their truth or falsity is absolutely necessary. The committee 
has been instructed to employ whatever investigators are 
necessary to conduct a thorough inquiry in the States of 
Minnesota, Iowa, Kansas and Colorado. The investigators 
will be instructed to visit farms, to attend the League’s 
councils and meetings, both county and State and to follow 
complaints that seem well founded in order that they may 
present to the public the facts gathered without regard to 
the effect on the interests complained against. The board 


of directors believe that if the alleged abuses exist business 
itself will be first to endeavor to find a remedy and to join 
the agricultural interests in whatever action is necessary 
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to bring an improvement. It is proposed that the period 
of the inquiry shall be from the present until the close of 
the meetings of agricultural associations in the fall and early 
winter. Reports of the committee’s findings will be sub- 
mitted to the agricultural communities and will be made 
public at a time and in a manner best calculated to serve 
the interests of the agricultural communities in whose behalf 
in the inquiry is to be conducted. 








CACAO (COCOA BEANS) ON THE LIST OF RESTRICTED 
IMPORTS. 


Cacao (cocoa beans) has been placed by the War Trade 
Board upon the List of Restricted Inmports. The Board 
says: 

oes importation of an amount not to exceed 30,000 tons during the re- 
mainder of the calendar year will be permitted. Out of the amount so 
licensed, the requirements of the Army and Navy will be met in full, and 
the remainder will be allocated by the Bureau of Imports of the War Trade 
Board. In addition, shipments from Mexico may be licensed when 
brought forward by other than ocean transportation. 

To effect this regulation, all outstanding licenses for the importation of 
cacao (cocoa beans) have been revoked as vo ocean shipments after July 
20 1918. 

An investigation of cocoa stocks in this country, conducted by the War 
Trade Board as a preliminary to this regulation of imports, showed stocks 
on hand sufficient, together with the 30,000 tons of permitted inports, to 
last until June 1919, so that the restrict on will not interfere with the nor- 
mal consumption of cacao in this country. 








GOVERNMENT SEEKS CO-OPERATION OF WOOLEN 
ORGANIZATIONS TO CURB SPECULATION. 


The co-operation of a number of woolen organizations 
in curbing speculation in wool goods has been urged in a 
communication addressed to them by the War Industries 
Board. Announcement of this was made as follows by the 


Board on July 5: 

The woolens section of the War Industries Board has sent to a number 
of organizations representing dealers in woolens and woolen clothing the 
following letter: 

The War Industries Board is advised that speculation in woolen piece 


It is therefore desired that you communicate to the members of the in- 
dustries represented by you that profiteering in cloth or cl in detri- 
mental to the public welfare and is contrary to the industrial policy as out- 


lined by the President. 


Please urge that trading should be confined to those who are known to 
serve in.some generally recognized way as distributers. If speculation is 
allowed to continue it is bound to react u all concerned. 

Your co-operation in spirit and act to help correct this situation is re- 


uested. 
ba HERBERT E. PEABODY, 
Chief Woolens Section, War Industries Board. 


The organizations to which the letter was sent: 
The National Garment Retailers Association. 

National Association of Garment Manufacturers. 

National Cloak, Suit and Skirt Manufacturers’ Association. 
Children’s Dress Manufacturers’ Association. ¢ 
International Ready-to-Wear Corporation. 

Mutual Cloak, Suit and Skirt Manufacturers’ Association. 
Merchants’ Ladies’ Garment Association. 

Cloak, Suit and Skirt Manufacturers’ Protective Association. 
Dress and Waist Manufacturers’ Association. 

Chicago Designers’ Association of Women’s Wearing Apparel. 
War Service Committee of the Wool Manufacturing Industry. 
National Retail Clothiers’ Association. 

War Service Committee of Retail Clothiers. 

National Customs Tailors’ Association. 

Wholesale Jobbers of Woolen for Custom Tailors. 

War Service Committee of the Clothing Industry. 








PRACTICAL WORKING AGREEMENTS REACHED ON 
WOOL INDUSTRY ISSUES. 


Concerning a conference in Washington on July 12 on 
the subject of woolen manufacture, the War Industries 
Board issued the following announcement to the effect 


that practical working agreements were reached on all 
issues presented. 


After conferring on Friday with representatives of the War Industries 
Board and other Government representatives, the Sub-Committee of the 
War Industries Board and other Government representatives, the Sub- 
Committee of the War Service Committee of the Wool Manufacturing 
Industry return to New York and will issue from there a statement to the 
trade covering all phases of the subject of woolen manufacture, together 
with recommendations to be followed by the industry until further notice. 

The committee representing the wool manufacturers consisted of George 
B. Sanford, Frederick 8. Clark, and J. J. Nevins. The Government 
representatives were George N. Peek, Director of Finished Products of 
the War Industries Board; John W. Scott, Director of the Textiles Division; 
H. E. Peabody. Chief of the Woolen Section; Louis Penwell, Chief of the 
Wool Section; A. M. Patterson, Chief of the Foreign Wool Section; A. W. 
Shaw, Chairman of the Conservation Division; John Cutter of the Conserva- 
tion Division; and Dean Gay, Representative of the Shipping Board. 

Subjects discussed at the conference with decisions to be made the basis 
of recommendations to the wool manufacturing industry included detailed 
figures as to stocks on hand and where and how held; questions of distribu- 
tion of stocks and working plans for mills and factories; plans for stabiliz- 
ation of fabrics under observation of a fabrics committee, which the War 
Service Committee is to re-establish and facts and statistics concerning 
the present statuts of the rag situation. Leading rag dealers are protesting 
against a possible embargo on all woolen rags. 

Practical working agreements were reached at the conference on all the 
issues presented. These agreements will be developed under the recom- 
mendations to the industry to be worked out by tie War Service Com- 
mittee of the manufacturers. . 





PROPOSED CONSERVATION OF SWEATER INDUSTRY. 


In announcing the conservation in the sweater industry 
will follow the plan adopted in other industries, the War 
Industries Board says: 


Representatives of the sweater industry met yesterday with representa- 
tives of the knit goods and woolens sections and the Conservation Division 
of the War Industries Board. The conference resolved itself into a dis- 
cussion of various methods of conservation of equipment, materials, and 
labor in the sweater manufacturing industry. Several suggestions for- 
mulated will be taken up by the War Service Committee of the industry, 
and a report made as soon as possible. Questionnaires will be sent out 
to the induscry as soon as this report is made. Conservation in this in- 
dustry will follow the plan carried out in other industries. 

Representatives of the industry who were present were: Sidney Warren, 
Chairman, and 8S. Rottenberg of the Sweater and Fancy Knit Goods 
Manufacturers’ Association; Fred Mayer and H. Bachrach of the Phila- 
delphia Sweater Manufacturers’ Association; M. Reinthal of the Cleveland 
Knit Goods Manufacturers’ Association; Richard Lorenz and I. G. Strauss 
of the Sweater Manufacturers’ Association of the Middle West. 








OCEAN FREIGHT RATES ON COTTON TO PORTUGAL 
LIMITED, OTHERWISE NO LICENSES. 


The War Trade Board on July 12 announced that a ruling 
effective immediately provides that hereafter that all licenses 
for for the exportation of raw cotton to Portugal shall be 
issued only upon the condition that the cotton shall be 
carried from the United States to Portugal at a freight rate 
not exceeding $925 per hundred pounds gross weight, 
including primage, on standard bales, and $6 25 per hundred 
pounds gross weight, including primage, on high density 
bales. Shippers of cotton to Portugal, says the Board, 
must therefor conform to the following procedure. : 

On every shipment of raw cotton to Portugal the Shipper’s Export 
Declaration, which accompanies the goods to the Customs Inspector on 
the dock, shall have attached thereto the original dock permit or a true 
copy of the same bearing an endorsement signed by the steamship company 
to the effect that the rate of freight to be paid on that particular shipment 
will not exceed the rates as stated above. 

Customs Inspectors will not allow any raw cotton destined to Portugal 
to be delivered at any dock against license dated July 13 1918 or later, 
unless a dock permit endorsed as prescribed above is presented to them. 
Such endorsed dock permits thereafter are to be made a part of the records 
of the War Trade Board. 

Hereafter all licenses for the exportation of all raw cotton to Portugal 


shall be issued upon the condition that the cotton shall be carried from 
the United States to Portugal on steamship. 








RETAIL SHOE DEALERS ASKED TO ASSIST IN 
CONSERVATION PROGRAM. 


In announcing that the retail shoe dealers have been 
asked to aid in the conservation program, the War Industries 
Board says: 


C. F. C. Stout, Chief of the Hide, Leather, and Tanning Materials 
Section of the War Industries Board, has sent to the shoe retailers of the 
United States a letter requesting them to assist in carrying out the program 
of conservation in the manufacture and distribution of shoes for the spring 
season of 1919, as recently outlined to shoe manufacturers and jobbers. 

The purpose of the program is to eliminate needless use of materials, 
equipment, and capital in order to meet war*requiremenis. Mr. Stout 
explains that excessive multiplicity of styles of shoes involves needless 
work and ties up large amounts of capital and materials. He asks that in 
the general plan for conservation in the industry the retailers of shoes 
give wholehearted co-operation in reducing the variety and amount of 
stock which they have heretofore carried. There is no intention, of 
course, to interfere with the disposal of stocks now on hand or with those 
that have been ordered for the fall season in accordance with the recom- 
mendations of the Commercial Economy Board. Such stocks may be 
sold in the ordinary course of business. 








REQUEST FOR REDUCTION IN BAGGAGE OF SALES- 
MEN BECAUSE OF CAR SHORTAGE. 


A request that wholesale dry goods houses reduce the 
quantity of baggage carried by travelling salesmen on ac- 
count of the shortage of baggage cars has been made by the 
War Industries Board, which last week issued the following 


announcement in the matter: 

The Conservation Division of the War Industries Board has requested 
all dry goods wholesalers to reduce the quantity of baggage carried by 
their traveling salesmen in order to meet the shortage of baggage cars. 
There are only 9,700 baggage cars in the country. On these cars, it is es- 
timated, 24,000,000 sample trunks were checked last year. This was 
equivalent to 30% of the total baggage carried free by the railroads. 

During the last few months many baggage cars have been converted into 
dining cars for the movement of troops to cantonments and embarkation 
points. The shortage of baggage cars has become so 3erious that it has 
been necessary in some instances to attach freight cars to troop trains to 
take care of troop equipment. Freight cars, however, are not made to 
travel over 20 or 25 miles an hour, ahd their use on troop trains has resulted 
in delays caused by hot boxes. Consequently a reduction in the number 
of salesmen’s trunks handled will facilitate the movement of troops. 

The baggage of the traveling salesman employed by dry goods whole- 
Salers makes up so large a part of the whole movement of salesmen’s trunks 
that attention has first been directed to that trade. The Conservation 
Division has made a careful investigation of the number of trunks carried 
by these traveling salesmen and of the means whereby their baggage can be 
reduced. 

The division has found that photographs, lithographs, catalogues and 
other sampling devices are being utilized so successfully that their use 
should be widely extended. One firm has reported, for example, that 
each of its salesmen carried 22 trunks inp 1915. By the use of these sampling 


devices each salesman carrying the same lines now uses from 12 to 15 
In another case the reduction has been from 10 trunks to 3 trunks 


trunks. 
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per salesman. In general, the wholesalers who are using sampling devices 
have cut in half the number of their sample trunks. 

The Conservation Division further recommends that one full-size-model 
only should be used for each style of merchandise shown and that all ar- 
ticles sold in pairs, such as garters, hosiery, and gloves, should be sampled 
one-half pair for each model. 

The reduction in the quantity of baggage carried by traveling salesmen 
is also being reduced by other means. The plans that the Conservation 
Division has put into effect for reducing the number of styles and sizes of 
many kinds of merchandise result in a material decrease in salesmen’s 
sample baggage. One shoe manufacturer, for instance, reports that as a 
result of the decrease in the number of styles of shoes that he manufactures 
each of his salesmen now carries one trunk instead of three. This is typical 
of the saving that is being made by manufacturers and wholesalers as an 
incidental result of the reduction in the variety of their production. 


The following is the Conservation Division’s letter to dry 
goods wholesalers: 


Replies to the inquiry as to the practical means for reducing the number 
of trunks carried by your salesmen show that, while the saving has been 
noteworthy, there is still opportunity for sunstantial savings by almost 
every dry goods wholesaler. It is apparent that a more general reduction 
can be effected and transportation conditions make this imperative. 

It appears to be unfair, in fact impossible, to apply uniform reductions. 
It is, however, clearly the duty of every dry goods wholesaler to make all 
the savings that he can in order to facilitate the execution of the war pro- 
gram. 

The successful use of photographs, lithographs and catalogues is reported 
by many, with the consequent reduction of trunks carried from 9 to 10 to 
each salesman to 3 or 4. It is very apparent that these sampling devices 
should be much more widely used. 

It further appears that in most instances one full-size model only is 
necessary for each style of merchandise shown. All articles sold in pairs, 
such as garters, hosiery, and gloves, should be sampled one-half pair for 
each model, using swatches of fabrics and colors in connection with pho- 
tographs, where necessary for other styles. 

As a majority reported that they are using trunks 40 inches or less ex- 
treme measurement, it would seem practical for each dry goods wholesaler 
to limit his salesmen’s trunks to 40 inches extreme measurement. 

With the contemplated general reduction in the number of styles, not 
only of fabrics but of knit goods and other merchandise, it should be pos- 
sible for salesmen ordinarily to carry not more than one trunk only during 
the ‘‘filling in’’ season. 

There is a marked shortage of baggage cars because of the necessity 
of using them on troop trains. Under the circumstances every dry goods 
wholesaler should make all possible reductions in the amount of baggage 
carried by his salesmen. Will you take time to satisfy yourself that you 


have made a generous contribution to the reduction of the travelers’ 
trunks? 


WOOL IMPORTS FROM URUGUAY, ARGENTINE AND 
SOUTH AFRICA TO BE DIRECTED TO U. 8. 
ARMY NEEDS. 

In order to insure complete control over raw wool sup- 
plies, the War Trade Board, according to an announcement 
on July 11, will take over the importation of wool from 
Argentina, Uruguay and South Africa. After July 28 
licenses for the importation of wool from these countries 
will be issued, for the remainder of the year, only to the 
Quartermaster-General of the Army. The following is 
the Board’s announcement: 

The supply of wool in the United States has been gradually decreasing 
owing to enormous demands for military requirements, and because of the 
shortage in ocean tonnage for transporting wool to this country and it 
is evident there will not be sufficient wool to take care of both civilian and 
military needs unless some comprehensive plan is adopted for purchasing 
and importing the necessary supply. 

It is apparent that under the present system of private transactions in 
wool it is difficult to insure the utilization thereof in the best interests of 
the country; and likewise difficult for individuals to secure the necessary 
tonnage because of lack of assurance to the Shipping Board that the wools 
imported will be used for the national interests. 

The War Trade Board, after consultation with the War Industries Board 
and the War Department, have therefore adopted the following ruling 
(Ww. T. B. R. 166): 

1. All outstanding licenses for the importation of wool from Uruguay, 
Argentina and South Africa are revoked as to ocean shipments from abroad 
after July 28 1918. 

2. Hereafter no licenses for the importation of wool from the countries 
above referred to for shipment from abroad after July 28 1918, will be 
issued for the remainder of the present calendar year, except to the Quarter- 
master-General of the United States Army. 














DECISIONS CONCERNING PRICE-FIXING ORDER FOR 
SOUTHERN PINE LUMBER. 
Certain decisions as to the interpretation of the price- 
fixing order for Southern pine lumber were announced as 
follows by the War Industries Board on July 15: 


After conferences between some of the representatives of the Southern 
Pine Association and a sub-committee of the War Industries Board, certain 
decisions as to the interpretation of the price-fixing order made effective 
June 15 are announced. 

One question raised concerned the price on Government orders placed 
prior to midnight on June 14, when the old schedule expired. It has been 
decided that on such orders the old price shall govern. On all future 
business, however, it has been agreed that whatever price rules at the time 
of shipment shall be applied. : 

Cash Discount Clause. 

Another point raised was as to the interpretation of the cash discount 
clause in the new ruling. ‘That has been interpreted to mean 2% off for 
cash in ten days. 

On the question of a sub-committee to represent the manufacturers in 
the territory covered by the Southern Pine Association, the sub-committee 
of the War Industries Board expressed the opinion that a committee of five 
should be chosen to represent all the manufacturers of the district and not 
any association, group of mills, or any faction of the industry. 

On the question of placing large railroad orders through the bureaus, 
the_sub-committee decided that such large orders as that recently placed 
for cars should pass through the regular channels of the War Industries 
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Board and the bureaus, and that ordinary orders for railroad maintenance 
should go direct to the vendor. 


Aside from the explanations here made, all the rules and regulations as 
to Southern pine lumber will remain unchanged until further notice. 


IMPORTATION OF COPRA PERMITTED. 

The limitations imposed by the War Trade Board by a 
ruling, W. T. B. R. 14, dated June 25 1918, upon the im- 
portation of copra (cocoanut meat broken, but not shredded, 
desiccated, or prepared) have been rescinded, according to 
an announcement of the War Trade Board July 17. Li- 
ecenses which were then revoked have now been reinstated, 
and new applications for licenses to import copra will be 
considered. 

On the other hand, the restriction then imposed upon the 
importation of shredded, desiccated, or prepared cocoanut 
meat (otherwise known as ‘Ceylon copra’’) remains in force, 
and none will be admitted except such ocean shipments 
as were made on or before June 30 1918. 


F. A. DELANO APPOINTED MAJOR IN ARMY. 
The appointment of Frederic A. Delano of Chicago, 
former member of the Federal Reserve Board, to be a Major 
in the Army Engineer Corps Reserve was announced by 
the War Department on July 15. Mr. Delano resigned 
last month from the Reserve Board with President Wilson’s 
approval to join the army for railroad work in France. 


CHANGE IN POSTAGE RATES FOR AEROPLANE MAIL. 

The following order announcing a change in the postage 
rate of aeroplane mail, effective July 15, has been issued by 
the Postmaster-General: 

Mail carried by aeroplane shall be charged with postage at the rate of 
16 cents for the first ounce or fraction thereof and 6 cents for each addi- 
tional ounce or fraction thereof, of which 10 cents shall be for special- 
delivery service. Such mail shall consist of matter of the first class,in- 
cluding sealed parcels not exceeding 30 inches in length and girth combined. 
The postage on aeroplane mail shall be fully prepaid with special aeroplane 


postage stamps or with ordinary postage stamps. When the latter are 
used the mail should be indorsed ‘“‘By Aeroplane.”’ 


IMPORTATION OF CONCENTRATES OF COPPER. 


The following ruling on concentrates of copper is an- 
nounced by the War Trade Board: 

Owing to some uncertainty regarding the application of the restriction 
imposed by the War Trade Board upon the importation of copper ore, the 
Board has, by a new ruling, No. 169, altered the original ruling to read 
that hereafter no liceases will be issued for the importation of copper con- 
centrates containing less than 60% of copper, except for shipments from 
Cuba, Canada and Mexico. All outstanding licenses for the importation 
of copper concentrates containing less than 60% of copper have been 
revoked as to shipments from abroad after July 20 1918, except for ship- 


ments from the three countries above specified, from which copper ore may 
be imported. 


This restriction is not to be construed as affecting the importation from 
any non-enemy country of copper matte or blister copper, or copper con- 
centrates containing 60% or more of copper. 

The purpose of the new ruling, as of the former one, is to bring about the 


ocean transportation of copper in a concentrated form rather than as the 
bulkier ore. 


CONTROL OF CHLORINE PLANTS TAKEN OVER BY 
GOVERN MENT. 
In announcing on July 16 that the Government had taken 


over control of chlorine, the War Industries Board said: 

Owing to the shortage of chlorine in the United States, the War Industries 
Board, with the approval of the President, has passed a resolution taking 
over control of its production and distribution. For the present, however, 
the Board is doing no more than allocate the product, and this is being 
done under the direction of H. G. Carrell, Chief of the Alkali and Chlorine 
Section of the War Industries Board. 

Chlorine has a wide range of uses, the most important from the present 
Government point of view being in the manufacture of gas shells and in 
carbon tetrachloride, which is the basis of one of the most effective smoke 
screens and also of the best fire extinguishers. 

One of the most important commercial uses of chlorine is in the bleaching 
of paper and various cloth fabrics. 


WAR REVENUE LEGISLATION—PLATINUM SUPPLY. 

Hearings by the House Ways and Means Committee on 
the proposed war revenue legislation were brought to a close 
on July 15. The re-examination of Charles Johnson Post, 
representing magazine and periodical publishers, and Jesse 
H. Neal, representing publishers of trade papers, figured 
in the proceedings of the final days’ hearings, their presence 
before the Committee on July 12 being for the purpose of 
submitting final arguments—for the repeal of the zone 
system of rates for second class mail. Both urged the 
adoption of a flat rate of two cents a pound, or any other 
flat rate that would apply equally to all publications and not 
discriminate against those of nation-wide circulation. Mr. 






































Post, who is Director of the Publishers Advisory Board, 
is said to have specifically disclaimed speaking for the news- 
paper publishers and disavowed any lobbying operations 
on the part of the magazine and periodical publishers. 
Chairman Kitchin of the Committee said there had been no 
indication of any attempt to corrupt, but that there had 











238 


THE CHRONICLE 


[Vou. 107. 








been lobbying. Mr. Kitchin said newspaper publishers 
and magazine publishers differed as to the zone system, 
the former favoring it, but desiring to limit the rates so 
that they would not affect themselves, and is reported to 
have intimated that the Committee has no idea of changing 
the zone law. 2 

Dr. F. W. Taussig, Chairman of the Federal Tariff Com- 
mission, who is said to have been requested to sit with the 
Ways and Means Committee, while the new revenue bill is 
being drafted, is reported to have urged the inclusion by 
the Committee of a “padlock” clause, making the taxes 
and duties in the proposed bill effective from the time the 
measure is reported to the House. On July 17 the Com- 
mittee considered a tentative draft of the new $8,000,000 ,000 
revenue bill as framed by Chairman Kitchin and others. 
There was a general discussion of the tax on Incomes, excess 
profits and luxuries, but no conclusion upon any particular 
item was reached. The draft considered is a composite 
of the present tax laws with a number of changes, particu- 
larly in rates, proposed. The only new suggestion in the 
confidential print of the tentative bill is as to taxes on candy 
and firearms, but no rate of taxation is proposed. None 
of the long list of luxuries which the Treasury proposed for 
taxationJis included in the draft. They will be taken up 
later. a 

According{to the “Journal of Commerce” prliminary to 
the executive session the Committee granted a hearing to 
the War Industries Board on the platinum question. The 
paper quoted says: 

The officials of the Board denied that the Government is short any 
platinum stocks, but it developed that Colombia is planning to levy a tax 
on the metal. Colombia is probably the most important source of supply 
for not only the United States but all the Allies. 

L. L. Summers, of the Chemistry Division of the War Industries Board, 
appeared before the Committee. He was accompanied by C. H. Conner, 
the head of the platinum section. A cable was read to the Committee 
stating that the Colombia House of Representatives had just voted to levy 
a tax on platinum, and that the Colombian Senate would undoubtedly 
approve the tax. 

Mr. Conner denied that there is any scarcity or lack of platinum for the 
Government’s needs. He stated that the Government has 25,000 ounces 
of platinum in hand deposited with the mints, and has under its control 
15,000 ounces more which is held by the industry to the credit of the 
United States Government. The witnesses declared that they saw no 
reason why jewelers should not be allowed to sell to consumers all the 
platinum jewelry which is already made up. To prevent the sale of this 
stock of jewelry would only be a hardship upon the small business men who 
have tied their funds up in the products. On the other hand even should 
the platinum jewelry get into the hands‘ of consumers the Government 
could adopt some means of getting the platinum should the emergency 


ever arise. It was doubtful, however, whether any such great emergency 
would arise. 








BREWERS MAY COUNT ON ONLY ENOUGH FUEL 
TO UTILIZE MATERIALS IN PROCESS 
OF MANUFACTURE. 


Advices to brewers that they will not be able to count 
on a supply of coal beyond that needed to use up the ma- 
terials in the process of manufacture, including malt al- 
ready manufactured, were issued by the Federal Fuel 
Administration on July 10. The reasons therefore, the 
Administration announced, is ‘“‘the present coal, transpor- 
tation and other shortages,’”’ An order curtailing the con- 
sumption of fuel by brewers to 50% of the average annual 
amount of fuel consumed at such brewery during the period 
from Jan. 1 1915 to Dec.31 1917 was issued by the Fuel Ad- 
ministration on July 3. The regulations affect the brewing 
of alcoholic or non-alcoholic cereal beverages, including 
beer, ale, porter, and beer substitutes for a period of twelve 
months from July 1 1918 to June 30 1919. The following 
is the announcement issued by the Fuel Administration 
on the 10th: 

Referring to the order of July 3, cutting down fuel going to breweries, 
Mr. Garfield states that in view of the present coal transportation and other 
shortages, and until the prospect of larger service is assured, breweries will 
not be able to count upon a supply of coal beyond that needed to utilize 
the materials in the process of manufacture, including malt already manu- 
factured. 

This is merely another step in the program of curtailment of non-war 
industries begun several months ago, and is ncessary in order that coal may 
be immediately delivered to war industries and to sections of the country 
remote from the mines. 

At the present time, for example, the railroads report that 200 more 
cars can be passed daily through the New England gateways, provided the 
coal can be furnished. It is imperative that advantage be taken of this 
opportunity, because two-thirds of New England’s coal supply goes in by 
water and after winter sets in shipments are greatly reduced. Moreover, 
the delivery of the New England allotment by water is seriously behind 
Schedule, but coal for 200 additional cars can be had only by diverting 
pers other industries, and obviously it should be taken from non-war in- 

ustries. 

Before issuing the order of July 3 the Fuel Administrator conferred with 
& special committee appointed by the President, composed of Mr. Baruch, 
Mr. Hoover, Mr. McCormick and Mr. Garfield, to consider the reduction 
of activities in non-war industries to save the consumption of raw materials 
food, labor, and transportation, and that tbe order had their approval. 





3 


This committee has recommended the appointment of a special commit- 
tee, composed of Messrs. Clarence M. Woolley, Edward Chambers, P. B. 
Noyes, Theodore F. Whitmarsh, and Edwin B. Parker, of the Priorities 
Board, and Prof. Edwin F. Gay, statistician. to study each industry with a 
view to ascertaining what curtailmené can be made, and to report to the 
Priorities Board from time to time, the Priorities Board in turn advising 
the various administrative departments to take such action as will ef- 
fectuate its recommendation. 


The order of July 3 and the announcement relative thereto 


follows: 

The United States Fuel Administration after consultation with the War 
Industries Board has issued a regulation curtailing the consumption of 
fuel in breweries to 50% of the average annual amount of fuel consumed 
av such brewery during the period from Jan. 1 1915, to Dec. 31 1917. 

The following is the text of the order: 

U. 8. FUEL ADMINISTRATION, 
Washington, D. C., July 3 1918. 
Regulation Restricting Fuel Consumption by Brewers. 

It appearing to the United States Fuel Administrator, after consulta- 
tion with the Chairman of the War Industries Board, in view of the ne- 
cessity for conserving the country’s resources for the prosecution of the 
war and in consideration of the increased demand for fuel for industries 
engaged in the production of munitions and commodities required of 
the conduct of the war, and the fact that owing to the limitations upon 
transportation facilities and other causes resulting from the war, there is an 
insufficient supply of fuel for these purposes, and also for all the other pur- 
poses existing in normal times, that it is essential to the national security 
and defense for the successful prosecution of the war, and for the support 
and maintenance of the Army and Navy, to restrict the consumption of 
fuel in certain lines of industry; and that among such industries is that of 
the brewing of beer, ale, porter, and other cereal beverages, as defined 
in the regulation hereinafter prescribed; and the United States Fuel Ad- 
ministrator hereby finding that the restriction of fuel consumption to the 
extent specified in said regulation is reasonable, and that such restriction 
will contribute to the successful outcome of the war through the releasing 
of fuel and other resources for war purposes, and will result, with other 
limitations upon the use of fuel in various other lines of industry through 
the establishing of similar regulations, in an equitable distribution and 
apportionment of fuel among consumers, in accordance with the relatively 
essential nature of their product to the prosecution of the war. 

The United States Fuel Administrator, acting under authority of an 
Executive order of the President of the United States, dated Aug. 23 1917, 
appointing said Administrator, and of subsequent Executive orders, and 
in furtherance of the the purpose of said orders and of the Act of Congress 
therein referred to and approved Aug. 10 1917, 

Hereby makes and establishes the following regulation effective until 
further or other order, and subject to general or specific modification here- 
after from time to time, and-at any time; 


Regulation Restricting Fuel Consumption by Brewers. 

1. That the term ‘‘brewer’’ in this regulation shal! be construed to include 
any person, firm, association, or corporation, engaged in the brewing of 
alcoholic or nonalcoholic beer, ale, porter, or other cereal veberages. 

2. That the term “‘brewery”’’ shall be construed to mean any building, 
private or public, in which artificial heat is used to aid in the production of 
alcoholic or nonalcoholic beer, ale, porter, or other cereal beverages. 

3. That no brewer, as defined above, shall at any of his breweries con- 
sume, burn, or use fuel of any description, including coal, coke, natural gas, 
fuel oil, or other petroleum products, or use power derived from any such 
fuel, for or in connection with the brewing of either alcoholic or nonalcoholic 
cereal beverages, including beer, ale, porter, and beer substitutes, as above 
defined, during the year beginning July 1 1918, and ending June 30 1919, 
to an amount in excess of 50% of the average annual amount of the fuel 
consumed at such brewery during the period from Jan. 1 1915, to Dec. 
31 1917. 

4. That where it appears that any particular brewery was not in exist- 
ence on Jan. 1 1915, then and in such case the period during which it has 
been in existence prior to Jan. 1 1918 shall be considered and used as a basis 
in determining the quantity of fuel that may be consumed under this 
regulation during the year beginning July 1 1918. 

5. That any brewer as above defined owning and operating more than 
one brewery for the brewing of alcoholic or nonalcoholic beer, ale, porter, 
or other cereal beverages, may combine such breweries and use in such com- 
bined brewery the fuel allotted to each of such breweries by this regulation, 
provided the total amount of fuel so used at such combined brewery shall 
not be in excess of the amount of fuel permitted to be used by all of such 
breweries when operated separately. 

6. That whenever two or more brewers find that a further fuel economy 
would result from using in one brewery the allotments of fuel as provided 
for by this regulation to two or more breweries then, upon application to 
the United States Fuel Administration and upon receipt of a permit therefor, 
such brewers may use the aggregate allotments of fuel to their respective 
breweries at one or more breweries operated jointly by them, provided the 
amount of fuel so used shall not exceed the amount of fuel permitted to be 
used by all such breweries when operated separately. 

7. That any such brewer violating or refusing to conform to the above 
regulation shall be liable to the penalty prescribed in the aforesaid Act of 
Congress. 

H. A. GARFIELD, 
United States Fuel Administrator. 








NATIONAL COAL ASSOCIATION URGES PROHIBITION 
IF COAL REQUIREMENTS ARE TO BE MET. 


According to the National Coal Association immediate 
nation wide prohibition is necessary if the extra 100,000,000 
tons of coal a year needed by the country is to be mined. 
A statement to this effect issued by the Committee has been 
sent to Fuel Administrator Garfield, who is said to have 
laid its recommendation before President Wilson. In the 
statement to Mr. Garfield the Association said: 

Regardless of political affiliations of the members of the association, and 
leaving out of consideration the moral issues involved, and basing its 
opinion entirely on economic and patriotic grounds, the committee unani- 
mously and unqualifiedly believes that national prohibition for the period 
of the war is absolutely necessary to make effective this or any other 
for increased coal production. 

A comparison of the records of production of mines in wet and dry terri- 
tory furnishes ample proof of the need of prohibition. The various in- 


stances cited to you need not be repeated here, but they typify the experi- 
ence of operators throughout the entire country. 
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A. R. Hamilton, Chairman of the Coal Production Com- 


miteee of the Association, in a statement to the public, said: 

Our committee is composed of practical operating men, representing all 
the principal producing districts of the country. They are men of all 
shades of personal opinion. Some come from wet States, some come from 
dry States, and some from States partly wet and partly dry. They all 
told their stories and presented their figures to show, not only the relative 
efficiency of the mines as between wet and dry States, but the difficulties 
of working out any practical benefits from drink restriction along the 
border line between wet and dry territory. The result was a determined 
and unqualified stand for national prohibition. 

The committee feels that the drinking evil has become so rampant in the 
mining communities that its complete elimination is fundamentally neces- 
Sary in the effort to speed up the mines sufficiently to get the 100,000,000 
additional tons of coal this country will require this year. It is now up to 
Congress to make a clean cut choice between booze for the mining com- 
munities and coal for the war and the public. 








DISCUSSION OF METHODS OF INCREASING OUTPUT 
OF MACHINE TOOLS. 


Announcement concerning a conference held to discuss 
methods of increasing the output of machine tools was made 
as follows by the War Industries Board on July 7: 

Methods of increasing the output of plate-working machine tools to meet 
the unusual demands, principally of the Navy and the Emergency Fleet 
Corporation, were discussed at a meeting of such tool builders with repre- 
sentatives of the War Industries Board, army and navy engineers, the 
Emergency Fleet Corporation, and some of its sub-contractors. Probably 
95% of the manufacturers of punching and shearing machinery, bending 
rolis, plate planers, spacing tables, &c., were represented. 

Suggestions for increasing the output included: More intensive manu- 
facturing by eliminating from certain shops the building of the usual large 
variety of tools and concentrating on the production of a limited variety 
and the distribution of contracts to concerns that have no urgent war 
contracts, but which, with the aid of patterns, drawings, and the co- 
operation of regular manufacturers, could produce standard equipment. 
It is hoped in this way to advance the general war program. 

To carry out the suggestions adopted by the meeting a committee of 
manufacturers was appointed to work in conjunction with G. E. Merry- 
weather, Chief of the Machine Tool Section of the War Industries Board. 
This committee includes: H. J. Bailey of Hilles & Jones, Wilmington, Del., 
as Chairman; W. R. Beatty of the Beatty Machine & Manufacturing Co., 
Hammond, Ind.; W. H. Harman of the Southwark Machine Co., Phila- 
delphia; Walter D. Sayle of the Cleveland Punch & Shear Works, Cleve- 
land, Ohio; Fred C. Avery of the Long & Allstater Co., Hamilton, Ohio. 








COAL OPERATORS OPPOSED TO BONUS SYSTEM 
TO MINERS. 


In making known that coal operators are opposed ‘“‘to 
the bonus system”’ to miners, the Federal Fuel Administra- 
tion issued the following statement: 

Coal operators of central Pennsylvania, in a conference held in Washing- 
ton, took cognizance of the warning of the United States Fuel Administra- 
tion that the practice of paying ‘“‘bonuses’’ to miners threatened to unsettle 
the entire labor sithation throughout the soft coal fields of the country. 
The conference adopted a resolution requesting the Fuel Administration 
to close down any mine that persists in the payment of bonuses or other 
violations of the Washington wage agreements and the rules and regulations 
of the Fuel Administration. 

The conference was attended by more than 150 operators. All of the 
speakers who addressed the conference emphasized the fact that competition 
for labor by the payment of bonuses, premiums, prizes, &c., had a disor- 
ganizing effect, some mines getting more than their supply of labor, while 
others were rendered idle or nearly so on that account. The net result. 
they contended, was dissatisfaction among the miners as a whole and loss 
of production through the shifting of the men from one mine to another 
in competition for the higher wages. 

H. A. Garfield, United States Fuel Administrator, told the operators 
that the Fuel Administration was opposed to any practice which resulted 
in disturbing labor conditions and curtailed production at a time when the 
coal output was vital to the success of America and her allies. 

The resolution adopted by the conference recommending that the Fuel 
Administration take vigorous steps to suppress the so-called ‘‘bonus system"’ 
was transmitted at once to all of the operators in the central Pennsylvania 
field. 

Text of Resolution. 

The resolution read: 

Whereas, it has been brought to our attention by the Fuel Administra- 
tion that many coal operators are gran bonuses and other inducements 
for labor, thereby causing unrest, unusual labor turnover, and interfering 
with maximum production of coal: 

Resolved, That we recommend the Fuel Administration close down coal 
mines in central Pennsylvania as being wasteful and uneconomic for w 
in the presen cy, where the wage rates or conditions off 
at the same exceed the rates and conditions in effect under the W: 

agreement as applied to the central Pennsylvania field, or decisions of 
the United States Fuel Administration thereunder. 

That a be constituted by the Association of 

Bituminous Coal Operators of Central Pennsylvania, subject to approval 
a a a 
e 6 question Ww er any 
the class of euch wanbetul and uneconomic mines for urbane 
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NEW COKE PRICES ANNOUNCED BY FUEL 
ADMINISTRATION. 


New price regulations, effective on July 9 for crushed 
and screened coke and breeze produced in by-product and 
beehive ovens have been announced by the U. S. Fuel 
Administration as follows: 

By orders of the United States Fuel Administration, effective July 9, 
price regulations have been established on crushed and screened coke and 
breeze produced in by-product ovens, on crushed and screened coke and 
breeze made in beehive ovens, on beehive coke in the State of Uytah, and 
on gas coke. 

As anthracite coal is not obtainable in certain districts where gas coke is 
produced, and as there are no published railroad freight rates on anthra- 
cite coal to such districts, the base price for such coke at the plant plus the 
lowest published coke freight rate to such point shall be: Run of retorts, 





$5 50; run of retorts screened above three-fourth inch size, $6; screened 
and sized about three-fourth inch, $6 50; screened and sized between one- 
half and three-fourth inch, $4 50. 

The prices of gas coke, at the plant in districts where anthracite coal is 
obtainable, sold to dealers for distribution in less-than-car lots, or deliv- 
ered direct to consumers for household purposes, are fixed as follows: 
Screened and sized above three-fourth inch, the same price established 
for stove anthracite in the same locality; run of retorts screened about 
three-fourth inch, 25 cents less than the price of stove anthracite; run of 
retorts not screened, 75 cents less than the price of stove anthracite. Coke 
sold for purposes other than those just mentioned will take same price as 
gas coke in localities where anthracite is not obtainable. 

The maximum price for breeze shall be one-half the price established for 
run of retorts coke unscreened made in gas retorts where such breeze is 
produced. 

The order relating to coke made in beehive ovens provide that the price 
per ton f. o. b. the ovens for crushed coke over three-fourth inch size shall 
be the maximum price for 72-hour selected foundry coke, plus 30 cents. 
All prepared sizes of clean dry-screened coke under three-fourth inch size 
shall be $1 less than the price for blast furnace coke made at beehive ovens 
such coke is produced. The maximum price for breeze shall be on-half 
the price established for blast-furnace coke made in beehive ovens where 
such breeze is produced. 

The maximum price for coke per ton f. o. b. cars at ovens for crushed 
coke over three-fourth inch size produced at any by-product oven plant 
shall be the maximum price for run-of-ovens coke, plus 50 cents. This 
shall include all prepared sizes of clean hard coke over three-fourth inch 
size, whether crushed or screened mechanically or screened by hand. 
The maximum price per ton f. 0. b. cars at ovens for all prepared sizes of 
clean dry-screened coke under three-fourth inch size shall be $1 per ton less 
than the price for run-of-ovens made in by-product ovens where such coke 
is produced. ‘The price per ton for breeze shall be one-half the price of 
run-of-oven coke made in by-product ovens where such breeze is produced. 

Prices for coke produced in the State of Utah were established as fol- 
lows: $8 50 per ton for smelting or furnace coke; $9 50 per ton for 72-hour 
selected foundry coke. 

The Fuel Administration also made public at the same 
time the following with reference to the prices established: 

It appearing to the United States Fuel Administrator that as anthracite 
coal is not obtainable in certain districts where gas coke is produced, and 
that there are no published railroad freight rates on anthracite coal to such 
districts, therefore various additional regulations should be put in force 
for the better control of distribution of gas coke, and of the prices at which 
it should be sold. 

The United States Fuel Administrator, acting under the authority of an 
Executive order of the President of the United States, dated Aug. 23 1917, 
appointing said administrator, and of subsequent Executive orders, and 
in furtherance of the purpose of said orders and of the Act of Congress 
therein referred to and approved Aug. 10 1917. 

Hereby orders and directs that until further or other orders of said Fuel 
Administrator, subject to modification by him at any time and from time 
to time hereafter, the following regulations shall be in effect beginning at 
7 a.m. July 9 1918: 

(1) The price of coke shall be understood as the price per ton of 2,000 
pounds, f. o. b. cars at the plant where the coke is manufactured. 

(2) All the maximum prices mentioned herein shall apply to car lots sold 
to consumers or to dealers for wagon delivery; any commissions paid to 
selling agencies or margins allowed to jobbers shall be paid by the vendors, 
and shall not be added to the prices established hereby. 

(3) In all cases where wagon dgliveries are made by the coke producer 
a reasonable charge for such handling and delivery may be made subject 
to approval of the Federal Fuel Administrator for the State in which such 
delivery is made. ' 

(4) In those localities where anthracite coal is not obtainable the maxi- 
mum price of each’grade of gas coke, per ton of 2,000 pounds f. o. b. cars 
at the plant where:such coke is produced, shall be the base price for such 
grade, plus the lowest, published coke freight rate to such point from any 
beehive coke district. The base price shall be as follows: 

MGs Of retseG. sss bhi Sirs dons de ccidbitededdbiseadal $5 50 
Run of retorts screened above #4 -inch size..............--------.-- 
Screened and sized above *4-inch size____............--.--------- 
Screened and sized, between! and %{-inch.__....-.-.-----.-- escu 450 

(5) Where anthracite coal is obtainable the maximum prices of various 
grades of gas coke per ton of 2,000 pounds, f. o. b. cars at the plant at 
which it is produced, sold to dealers for distribution in less-than-carload 
lots, or delivered direct to consumers for household purposes, shall be as 
follows: Screened and sized above three-fourth inch, the same price as 
that established by the United States Fuel Administrator for stove anthra- 
cite in the same locality; run of retorts screened about three-fourth inch, 
25 cents less than the price of above anthracite; run of retorts not screened, 
75 cents less than price of stove anthracite. The maximum price of gas 
coke sold for other purposes than those heretofore mentioned in this para- 
graph shall be the prices established in paragraph (4) of this order. 

(6) The’maximum price, per ton of 2,000 pounds, f. o. b. cars at plant 
at which it is produced, for breeze shall be one-half the price established by 
the United States Fuel Administrator for run of retorts coke unscreened 
made in gas retorts where such breeze is produced. The term breeze shall 
be understood to include: (a) All small coke that if left after loading coke 
into cars by means of forks, if shipped without further screening or sizing; 
(b) any portion of this coke that is left after removing the prepared sizes; 
(c) any undersized coke that is left after removing the metallurgical coke, the 
foundry coke, or the*prepared_sizes_by screening. 

H. A. GARFIELD, 
% United States Fuel Administrator. 
xan een 


CAR LOADR.CHARCOAL PRICES FIXED BY FUEL 
ADMINISTRATION.» 


The followingfannouncement was issued last week by the 
Federal Fuel Administration coneerning maximum prices 
fixed for charcoal in carload lots: 

To provide’for.the better distribution of charcoal the United States Fuet 
Administration has promulgated regulations covering the distribution of 
carload lots, together with the maximum prices which may be charged 
by the producer therefor. 

Under the regulations the maximum prices of charcoal in car lots shall be: 
Lump in bulk, 20 cents per bushel; lump in bags, 22 cents per bushel; 
screenings in bags, 20 cents per bushel. All the maximum prices apply to 
ear lots sold to consumers or to dealers for wagon delivery. Any commis- 
sion paid{ to selling agencies or margins allowed to jobbers shall be paid 
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by the vendors and_shall fot be added to the established prices. Where 
wagon deliveries”’are-made by/ the’ producer to the purchaser a reasonable 
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charge for such handling may be added subject to the approval of the 
Federal Fuel Administrator for the State in which such deliveries are made. 

Where charcoal is shipped in bags the actual cost of the bags may be 
added to the prices given. The purchaser may return bags suitable for 
refilling to the point of .-hipment within 60 days after date of shipment, in 
which case the price charged for the bags shall be refunded. 








‘*MODIFIED RUN OF MINE” COAL PRICES. 


The following statement by the United States Fuel Ad- 
ministrator announcing the issuance of regulations fixing the 
prices of “modified mine run,” effective July 5, was pub- 
lished in the “Official Bulletin’ of July 11: 


An order of the United States Fuel Administration, effective to-day 
(July 5), provides regulations fixing the prices of ‘‘modified mine run” coal 
f. o. b. the mines. ‘‘Run of mine’’ coal descrives the product as it comes 
from the mine without going throuzh the process of separation into sizes. 
“Modified mine run”’ coal is described as ‘‘run of the mine from which a 
certain portion of lump has been screened.”’ 

The regulation fixes the prices for ‘‘modified mine run”’ at not to exceed 
the applicable Government mine prices for screenings at the mine where 
such ‘“‘modified mine run” coal is produced plus the following percentages 
of the margin or difference oetween the applicable Government mine 
prices for mine run and screenings at such mines: 

Run of mine passed through 2-inch openin ¢s, 40% of such margin. 

Run of mine passed through 3-inch openings, 85% of such margin. 

Run of mine passed through 4-inch openings, 90% of such margin. 

Run of mine passed through 5-inch openings, 95% of such margin. 

Run of mine passed through 6-inch or larger openings shall take th: 
applicable Government price for run of mine. 











WARNING BY SUB-COMMITTEE ON PIG TIN WITH 
REGARD TO PERMITS FOR EXPORT SHIPMENTS. 


John Hughes, Chairman of the Sub-Committee on Pig 
Tin of the American Iron & Steel Institute, has issued to the 
tin trade a warning against permitting the use of their names 
for applications for permits for exports of pig tin from 
Great Britain, as proposed in a letter circulated by a firm 
of importers and dealers in that commodity. We give 
Mr. Hughes’s warning herewith: 


AMERICAN IRON AND STEEL INSTITUTE. 
Sub-Committee on Pig Tin. 


New York, July 10 1918. 
Circular Letter No. 6. 
To the Tin Trade: 

The attention of the Sub-Committee on pig tin was drawn to a circular 
letter sent out in the latter part of June last to a large number of con- 
sumers by a firm of importers and dealers in pig tin. 

With reference to export permits for the shipment of pig tin from Great 
Britain and Possessions to the United States, the circular letter in question 
contains the following paragraph: 

‘Permits to ship Straits tin have been issued to our London friends quite 
freely. Should your requirements for the balance of the year still be un- 
covered, appreciate — alfowed to apply for a permit in your 
name. When the — is issued, we would then offer you the tin and 
you y not be obligated to buy unless you were in the market and the 


Bills of lading have been frequently presented to the Institute by shippers 
from Great Britain and Possessions, or their representatives in this country 
indicating ultimate consignees who had no knowledge of the parcels of tin 
consigned to the Institute for their accounts. 

The declaration of the name of an American consumer on an application 
for an export license from Great Britain and Possessions based upon an 
understanding such as that quoted in the above paragraph, is calculated to 
deceive the licensing authorities of the British Government. It is also 
contrary to the spirit and letter of the regulations of the War Trade Board 
regarding applications for import licenses and constitutes a violation of 
such regulations. 

All American consumers are hereby warned against permitting the use 
of their names in this way, as the practice is considered reprehensive and 
will not be countenanced nor permitted by the War Industries Board nor 
the War Trade Board. 

You are requested to report all such overtures promptly to the Institute, 
and if you have received a copy of the above-mentioned circular letter, or 
any similar proposal from any source, and have accepted any such pro- 
posal, you are required to cancel the agreement and report the facts to 
the Institute. 

This circular letter is sent out under the authority and with the approval 
of the War Industries Board and the War Trade Board. 

Yours very truly, 
JOHN HUGHES,, Chairman, 
Sub-Committee on Pig Tin. 








WARNING AGAINST RESELLING OF STEEL TO NON- 
WAR INDUSTRIES—IN VENTORIES OF STOCKS. 


At last Tuesday’s meeting of the War Industries Board 
action was taken to prevent steel from reaching through 
reselling, industries not holding war contracts. Manu- 
facturers were warned that those who have obtained steel 
on priority orders for war work and later were found tobe 
reselling it to non-war manufacturers would have their 
supply cut off. The following is the warning issued by the 

oard: 

The attention of the War Industries Board has been called to the fact 
that certain manufacturers now on the preference list for steel supply 


are reselling steel that has been delivered to them as a result of Govern- 
ment priority assistance. 

In order to prevent abuses of this priority privilege, the Board has 
passed a resolution that, if any such sales are made hereafter without the 
approval of J. Leonard Replogle, director of steel supply of the War In- 
dustries Board, the manufacturer who is responsible for those resales will 
be dropped from the preference list and will‘*not receive further priority 





It is reported that because of fears that the present sources 
of steel supply will prove inadequate for the Government 
demands. All private consumers of steel and steel products 
may be required to submit sworn inventories of their stocks 
on hand. By means of the inventories, J. Leonard Replo- 
gle, Director of Steel Supply of the War Industries Board, 
it is pointed out would be able to keep a close check on all 
steel in the country. An inventory of stocks was taken 
with a view to equalizing the supply of material, but no 
great help, it is said, was forthcoming from the facts re- 
vealed, and Chairman Hurley has ordered another inven- 
tory as a check on the first. Other departments of the 
Government also are checking up their supplies of material. 








PRESIDENT WILSON AUTHORIZES $6,000,000 FOR 
PURCHASE OF SWEDISH IRON ORE. 


Under the authority conferred on him in the Urgent 
Deficiency Bill, President Wilson has issued the following 
Executive order authorizing the expenditures of $6,000,000 
for the purchase of iron ore from Sweden: 


By virtue of the authority vested in me by “‘An Act making appropria- 
tions to supply defifiencies in appropriations for the fiscal year ending 
June 30 1917, and prior fiscal years, and for other purposes,”” approved 
April 17 1917, appropriating the sum of $100,000,000, ‘‘for the national 
security and defense, and for each and every purpose connected therewith” 
(and which appropriation was by Act of Congress approved Dec. 15 1917, 
“continued and made available until June 30 1918”), I hereby order, that 
out of said sum so appropriated there be allotted $6,000,000 to be expended 
by the Secretary of Commerce in payment to the proper authorities of the 
Government of Great Britain of one-third part of the purchase price (to- 
gether with the storage and transportation charges and any other expenses 
incurred in connection with the purchase, storage, and or transportation 
to the United States) of 2,000,000 tons of Swedish iron ore, the purchase of 
which is provided for in the agreement of May 29 1918, between the Gov- 
ernments of Great Britain, France, and Italy, and the Government of 
Sweden. 

WOODROW WILSON. 

The White House, June29 1918. 








PROPOSED CONSERVATION IN MANUFACTURE 
OF REFRIGERATORS. 


The War Industries Board this week made the following 
announcement: 


On account of the shortage in the supply of sheet steel and in order to 
meet increased needs of the Government for certain other materials,the 
War Service Committee of the refrigerator manufacturers of the United 
States has been in conference with representatives of the War Industries 
Board to work out a program of conservation and substitution of materials 
The committee’s report of a plan to eliminate various sizes and styles of 
refrigerators for the purpose of saving not only materials, but labor and 
capital as well, will be submitced within a few days to the Conservation 
Division of the War Industries Board. 

It is expected that the industry will concentrate production on certain 
standardized sizes and styles to be agreed upon and eliminate surplus styles 
that consume material the Government requires. This will make it possible 
to provide the refrigerators that are required for the preservation of food, 
with the maximum economy of materials. 

The War Service Committee of the refrigerator manufacturers expressed 
the desire of the industry to comply with the requirements of the Govern- 
ment in its conservation program. 











CREATION BY DEPARTMENT OF LABOR OF UNITED 
STATES HOUSING CORPORATION. 
The creation by the Department of Labor of the United 
State Housing Corporation is announced as follows by the 
Department: 


The Department of Labor announces the creation of the United States 
Housing Corporation, which will, in a large measure, take over the functions 
that are now being performed by the Bureau of Industrial Housing and 
Transportation. It is expected that this new vehicle will afford more 
facility in operation than would be possible under the usual Governmental 
agency. 

The charter was taken out under the laws of the State of New York, and 
the articles of incorporation provide for the issuance of 1,000 shares of 
stock without par value. 

The executive officers of the corporation are: President, Otto M. Eidlitz; 
Vice-President, Joseph D. Leland; Treasurer, George G. Box; Secretary} 
Burt L. Fenner. They, in conjunction with Albert B. Kerr, John W. 
Alvard, and William E. Shannon, serve as directors. 

The stock is held on behalf of the Government by the Secrteary of Labor, 
who is credited with 998 shares, and Otto M. Eidlitz and George G. Box, 
with one share apiece. 








MANUFACTURERS TO GUARD AGAINST CONSUMP- 
TION OF BRICK PRODUCTS IN DEFERABLE USES. 
Manufacturers of fire, paving and common brick have 

pledged themselves, according to the War Industries Board, 

to exercise such oversight of the uses to which their products 
are put so as to guard against the consumption of the prod- 
ucts in any deferable uses. ‘The Board’s announcement says: 

Representatives of approximately 15 of the 18 zones into which the 7,000 
manufacturers of the fire brick, paving brick and common brick have 
divided in the United States, met with the Priorities Commissioner and 
other representatives of the War Industries Board and outlined the fol- 
lowing industrial conditions and agreements: 

(1) That, with the exception of the zones in the district north of the 

Potomac River and east of the Allegheny Mountains, including New Eng- 

land and the zone which includes the Birmingham district, the shortages 
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in coal and disturbances in deliveries have not been sufficiently serious, 
generally spcaking, to disturb manufacturing. 

(2) In the greater number of the zones manufactured output was ma- 
terially less in 1917 than in 1916, and materially less during the first six 
months of 1918 than during the first six months of 1916. This result was 
attributed in part to diminishing demand for general peace-time uses and 
in part to labor shortage, which in many zones have been quite noticeable. 

(3) The necessity of curtailing all uses which could be deferred without 
interference with the war program or are vitally essential for the civilian 
welfare was unanimously recognized as being unavoidable. The manu- 
facturers present pledged themselves to exercise such over sight of the uses 
to which their products were to be put as to guard against its being con- 
sumed in any deferable uses. i 

(4) The Priorities Commissioner undertook to give applications of indi- 
vidual brick manufacturers for places on the preference list favorable con- 
sideration, upon condition that such individuals and the industry would 
devote their output to vital war needs, direct and indirect, and to indis- 
pensable and non-deferable uses. 








DISCONTINUANCE OF BRASS BEDS PROPOSED TO 
CONSERVE METAL—OTHER ECONOMIES. 


Among the conclusions reached between manufacturers of 
metal beds and representatives of the War Industries Board 
on July 5 with a view to conserving metal, it was decided 
that the manufacture of brass beds should be discontinued 
during the war, as the brass is needed to meet war require- 
ments. It was also decided that not a bed should be manu- 
factured during the war to replace one that can be made to 
last until after the war, and that the civilian population 
must realize that it must get along with the beds and furni- 
ture it has, drawing upon supplies which have been discarded 
and stored*in attics. Announcement of the conclusions was 
made as follows by the War Industries Board on July 5: 


A committee representing the manufacturers of metal beds and supplies 
met in conference with the Priorities Commissioner and representatives of 
other divisions of the War Industries Board Friday, when the following 
conclusions were reached: 

1. That the quantity of steel used in the manufacture of metal beds can 
and should be substantially reduced as a war measure by cutting down the 
height of the frames both head and foot; by standardizing the sizes of 
tubes, eliminating odd sizes; by limiting the diameter of tubes to 2 inches: 
and by the standardization of models. 

2. That the manufacture of brass beds should be discontinued during 
the war, as they are a luxury, and as the brass is needed to meet war 
requirements. 

3. That the demand by the Government for beds for cantonments, 
mobilization camps, transports, for use on the West front, for use in con- 
nection with housing programs, must be met, and a reasonable supply 
provided to meet the requirements due to the shifting of labor to war 
industrial centres. 

4. That not a bed should be manufactured during the war to replace 
one that can be made to last until after the war, and that the civilian 
population generally must come to realize that they must get along with 
the beds and other furniture which they now have, drawing upon the sup- 
plies which have been discarded and stored in attics and elsewhere, as well 
as spare articles not in use. 

5. That regional and local representatives of the War Industries Board 
throughout the United States, representatives of the Council of National 
Defense, the war-savings organizations, and other Government agencies 
should urge all patriotic citizens everywhere to draw from their attics and 
other hiding-places stocks of surplus furniture which can, through second- 
hand dealers or otherwise, be made available to meet the essential require- 
ments of the civilian population during the war. 


It was made known on July 12 that it had been tentatively 
agreed that at a meeting of representatives of davenport and 
metal bed industries, manufacturers reduce their line of 
designs of beds, restrict the use of material for covering, 
discontinue the use of mohair and wool fabrics, confine the 
use of tapestries, damasks and velours to those of cotton or 
silk, &e. Announcement of this was made as follows by the 
War Industries Board on July 12: 


At meetings of representatives of the davenport and metal-bed industries 
with the conservation division to discuss economies that might be carried 
out during the war period, tentative plans were made to reduce the number 
of styles and varieties in order to conserve labor and materials. The 
materials involve steel, genuine and artificial leather, woolen, cotton, and 
silk fabrics, and lumber. 

One manufacturer’s line was found to include about 100 designs. It was 
tentatively agreed that each manufacturer should reduce his line of bed- 
steads and cribs to 30 designs, that the number of brass bedstead designs 
should be reduced to 15, and the number of styles of woven, spiral and link 
fabric springs to 6. 

It was recommended that manufacturers discontinue the use of round 
tubes larger than 2 inches in diameter, square tubes larger than 2% inches, 
and substitute light-all tubing for heavy wherever practicable. 

Manufacturers of bed davenports have been making from 25 to 75 
patterns. They will probably be requested to reduce their lines to not more 
than 20 patterns. Steel can be saved by discontinuing the use of springs 
for the backs of davenports and the use of band-iron supports or slats for 
all springs. Either wood or wire could be substituted. 

According to the present plans, the manufacturers will also be requested 
to restrict the use of material for covering to one grade of split leather and 
two grades of artificial leather, both to include only shades of black and 
brown Spanish. The use of wool or mohair fabrics is to be discontinued. 
The use of tapestries, damasks and velours will be confined to those made 
of cotton or silk in not more than four grades of three patterns each. Many 
other unnecessary features are to be eliminated in order to conserve ma- 
terials and reduce stocks. - 

Manufacturers have been requested to aid in conserving shipping space 
by adopting most careful methods of packing and by shipping all goods 
“knocked down.” 

Following is a letter from the Conservation Division: 


“In the present em cy it is a primary necessity that the country’s 
resources be used to full advantage for carrying on the war and thet we 
carefully husband out supplies of materials, equipment and capital. The 
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effect and to what extent the amount of capital invested in manufscturers’ 
and merchants’ stocks can be reduced. 


“The Division has been told that a greater variety of steel and brass bed- 
steads, cribs and springs is now being offered than is necessary to meet the 
essential needs of the civilian population in time of war. It is also pointed 
out that some manufacturers are using larger and heavier tubing than is 
necessary and that the heights of the head and foot ends and the number of 
fillers can be substantially reduted. It is believed that by these modifica- 
tions and through other economies, important savings in materials and labor 
can be effected, and the amount of capital tied up in manufacturers’ and 
merchants’ stocks substantially reduced. 

“The Division furthermore requests manufacturers to discontinue the use 
of Damar white enamel. The Damar gum required in the manufacture of 
this enamel is imported overseas from the Far East. It is necessary at the 
present time to utilize this shipping space for importing other raw materials 
of more vital importance to our war program. It is believed that it is en- 
tirely practicable to use.a substitute for finishing all steel bedsteads, either 
in the form of electro-galvanizing or Japan. Where white is required, a 
gloss paint enamel can be made from a zinc oxide or lithopone pigment 
with a varnish vehicle composed of China wood oil and American rosin. 
The Conservation Division, with the assistance of the Bureau of Standards, 
will gladly aid manufacturers in finding a satisfactory substitute for Damar 
enamel, should there be any difficulty in this direction. 

“The Division wishes to have the benefit of your experience as a manu- 
facturer in order to learn, before definite recommendations are issued, how 
these economies can best be effected. The attached schedule is drawn up 
in accordance with the plans that are being put into effect in numerous 
industries in order than the country’s resources and facilities may be used 
to full advantage in carrying on the war. Will you, therefore, kindly fill 
in the enclosed blank form and return it to us promptly, with any additiona! 
information or suggestions that you care to give us. Any information that 
you send us regarding your own business will, of course, be kept strictly 
confidential.” 








RECOMMENDATIONS FOR STABILIZING PRICES FOR 
CRUDE OIL. 


Recommendations for the stabilizing of prices paid for 
crude oil and for the maintenance and uninterrupted flow 
of oil in its present channels were adopted at a meeting{of 
the National Petroleum War Service Committee on July 13. 
This is made known in letters addressed to M. L. Requa, 
Director-General of the Oil Division of the U. 8S. Fuel 
Administration, by A. C. Bedford, Chairman of the National 
Petroleum Committee. It is proposed that the recom- 
mendations of the Committee which affect the Appalachian . 
Division, the Mid-Continent Division and the Gulf Coast 
and Northern Louisiana Division would remain in force until 
Nov. 1. The letters embodying the recommendations are 
given in the following announcement by the Committee: 


Washington, D. C., July 17 1918. 

A. C. Bedford, Chairman of the National Petroleum War Service Com- 
mittee, has forwarded the following letters on behalf of the Committee, to 
Mr. Mark L. Requa, Director-General of the Oil Division of the U.S. 
Fuel Administration: 
“Mr. M. L. Reyua, Director-General, 

Oil Division, U. S. Fuel Administration, 
Washington, D. C. 
“Dear Mr. Requa: 


“Referring to your favor of May 17th relative to crude oil price and 
your request that the matters therein referred to be taken up by the Na- 
tional Petroleum War Service Committee for full consideration and report, 
I beg to advise you that in accordance with your request the several 
Advisory Wommittees on Production and on Refining and Distribution of 
the Appalachian, Mid-Continent, Gulf Coast and Rocky Mountain 
Divisions, have given earnest and thoughtful] study to the matter. 

“These several Advisory Committees as well as in certain instances 
several associations of producers and refiners, have carefully deliberated 
on the questions involved, oth separately and in joint session, and have 
presented their various reports to this Committee setting forth their con- 
clusions. ‘These reports have had the consideration of the members of this 
Committee at several of its sessions, and 1 hand you herewith their ccn- 
clusions as embodied in the enclosed recommendations. 

“In handing you these recommendations for your approval, I wish to 
point out that the Committee has had in mind two underlying principles 
or objects, to wit: 

““(1) The stabilizing of prices of crude oil throughout the various pro- 
ducing fields; and 

““(2) The continuous and uninterrupted flow of crude oil in its present 
channels. 

“Any solution of the complicated problems involved in carrying out 
these principles, especially in an industry with so many conflicting interests: 
necessarily entails sacrifices. Our Committee has, however, sought always 
to keep in mind as the supreme factor the national purpose and especially 
the thought that the efficiency and prosperity of every element in the indus- 
try should be protected to the utmost. The solution suggested it is believed, 
is in the national interest. It may not oe a perfect plan. It may not be 
absolutely free from criticism. Only by experience can the pest plan be 
evolved that will adequately meet the entire situation. For this reason, 
you will note, that the suggestion has been embodied in these recom- 
mendations that the plan propysed, a8 scon as it has your approval, be 
put into effect until Nov. 1 1918. Undoubtedly, during this period of 
trial suggestions and idzas for its improvement will be presented which 
can be incorporated resulting finally in a code of principles that will meet 
the situation. 

“The National Petroleum War Service Committee has the utmost con- 
fidence, assuming the approval by the Oil Division of the U. S. Fuel 
Administration, that the oil industry will conform patriotically and loyally 
to the recommendations herein set forth. 

“In order, however, that before acting upon the recommendations there 
may be the fullest understanding, not only on the part of the industry, 
hut also on the part of your Department, of all the phases governing. the 
situation, the National Petroleum War Service Committee deems it highly 
desirable that you should visit, if possible, both the Mid-Continent and 
Gulf Coast regions, with a view to meeting personally the producers and 

efiners in those two divisions. This, we understand, you are quite willing 
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todo and arrangements to afford you an opportunity to meet the interested 
partics in these two particular fields will accordingly be made. 
“Meanwhile, I feel personally convinced that you can he assured that 
the industry will observe the spirit of your letter of May 17 until final 
conclusions have been reached. 
Very truly yours, 
(Signed) A. C. BEDFORD, 
Chairman.” 
s ‘Mr, M. L. Requa, Director-General. . 
Oil Division, U. S. Fuel Administration, 
Washington, D.C. 


“‘Dear Mr. Requa: 

““At a meeting of the National Petroleum War Service Committee held 
Saturday, July 13 1918, the following recommendations were adopted: 
(1) for the stabilizing of prices paid for crude oil; and (2) for the main- 
tenance and the uninterrupted flow of oil in its present channels, and are 
respectfully submitted to you for your approval. 

“Recommendations adopted at meeting of National Petroleum War 
Service Committee, July 13 1918. 


For the Appalachian Division. 

“(1) That the large purchasing companies continue to purchase crude 
oil at their posted market price, and that all other purchasers who now pay 
a@ premium for crude oil be hereafter permitted to pay a premium not to 
exceed ten cents (10c.) per barrel above the posted prices for the various 
grades of crude oil . 

(2) That all producers are requested to make monthly sales of their 
crude oil. 

For the Mid-Continent Division, 


“(1) That the large purchasing companies continue to purchase crude 
oil at their posted market price, and that all other purchasers who now pay 
a@ premium for crude oil be permitted hereafter to pay up to a maximum 
premium above posted market prices as follows: 


For Cushing crude a maximum premium of_.._...- .--- 75¢ 


- per barrel 
For Farber and all Billings crude a maximum premium of. $1 “ ian 
For Kay County crude a maximum premium of_____.__-- 60c. “ *4 
For Healdton crude a maximum premium of____....-.-- 30c. * - 


and for al] other crudes for the whole Mid-Continent Division, including 
Kansas, Oklahoma and Northern Texas, a maximum tpremium not to 
exceed twenty-five cents (25c.) per barrel, with the strict understanding 
that in no district in which premiums are being paid of less than twenty- 
five cents (25c.) per barrel will the Oil Administration permit the paying 
of a higher premium than is now in effect. 


For the Gulf Coast and Northern Louisiana Division. 


““(1) That the large purchasing companies in the Gulf Coast territory 
be requested to establish a posted price for crude oil of one dollar and 
eighty cents ($1 80) per barrel, and continue to pay said price until Nov. 1 
1918; and that a maximum premium be established above the posted price 
of ten cents (10c.) per barrel, with the strict understanding that in no 
district in which premiums are being paid of less than ten cents (10c.) 
per barrel will the Oil Administration permit the paying of a higher premium 
than is now in effect. 

“(2) That a differential of twenty-five (25c.) per barrel be established 
between the Gulf Coast Oil and Northern Louisiana heavy oil below 
34 degrees gravity and that a premium of ten cents (10c.) per barrel be 
permitted on this grade of oil; that on light crude oil a premium of twenty- 
five cents (25c.) per barrel be permitted, with the strict understanding 
that in no case where premiums of less than ten cents (10c.) and twenty- 
five cents (25c.) per barrel respectively have been paid will the Oil Admin- 
istration permit the paying of higher premiums than are now in effect. 


General Recommendations. 


“The following general clauses shall apply to all divisions hereinbefore 
named: 

“‘(1) That no purchaser of oil will be permitted to take away from any 
other purchaser such runs of oil as the latter has been receiving without 
first securing the consent of the Oil Administrator to such transfer. (This 
does not apply or refer to production owned or produced by purchasing 
companies.) 

(2) The foregoing recommendations are not to effect any existing con- 
tracts for crude oil except such contracts as have been recently entered 
into which the Oil Administrator feels are contrary to the policy outlined 
in his letter of May 17 1918; parties to any such contract may be requested 
to rescind same. 

(3) The foregoing recommendations shall, upon the approval of the 
Oil Administrator, become immediately effective and continue in force 
until Nov. 1 1918, and thereafter for such period as may be determined 
by the National Petroleum War Service Committee and approved by the 
Oil Administrator. 

“No recommendations are made with reference to the Rocky Mountain 
and Pacific Coast territories at this time. 

Yours very truly, 
(Signed) A. C. BEDFORD, 
Chairman.”’ 


In addressing a full meeting of the National Petroleum 
War Service Committee in Washington on July 16, M. L. 
Requa, Director-General of the Oil Division of the United 
States Fuel Administration, stated that he believed it to 
be highly desirable that the oil industry attain the plane of 
stabilization where certain differentials are fixed and where 
the various parts of the industry realize that they each have 
their place. We quote what he had to say below: 


The one great indictment which Democracy has always to confront is 
that it is inefficient that it cannot govern with the same degree of success 
aS a monarchial form of Government. I have always believed that that 
theory was absolutely wrong: I have always been of the opinion that a free 
and educated people can, if they will, supply to themselves, through 
themselves, a very much better form of Government than could any in- 
dividual who ever lived and sat upon a throne. 

And so I believe that the oil industry can govern itself wisely and well, 
if it will; that it can formulate its own rules and regulations far more satis- 
factorily by voluntary effort than through Government mandate. It 
needs but a realization of the crisis confronting us, a vision sufficiently 
broad to see beyond mere personal and selfish interests, and the under- 
standing that the problems of petroleum as related to the war are national, 
and must be solved in the national interest, by the industry as a whole, 


regardless of the selfish individual—if any there be—who cannot see beyond 
his own immediate surroundings. 





Petroleum is to-day one of the most vitally necessary products. I 
think you will all agree with me that because of existing conditions it is 
necessary to stabilize not only the price of petroleum but that it is necessary 
to determine a fair differential for the conversion of petroleum into its 
various products and to determine a reasonable differential for the distribut- 
ing of those products to the ultimate consumer. I am not discussing nor 
advocating these principles at the present time other than as a war measure, 
but it is entirely obvious that the law of supply and demand has broken 
down in the face of a demand far exceeding the available supply; and if you 
are to justify the best traditions of an industry peculiarly American you 
must take some voluntary action to control prices. 

I do not believe there would be any stimulation of moment to the produc- 
tion of petroleum by an increase in the price of crude oil, but I do believe 
it to be highly desirable that the oil industry attain the plane of stabiliza- 
tion where certain differentials are fixed and where the various parts of the 
industry realize that they each have thejr place. That they have certain 
rights, and that those rights must be respected by other the branches of 
the industry. We know that an industry must, to be healthy, earn a ~ 
profit; and we know that the Government requires the maximum quantity 
of petroleum products at the present time and has, I am sure, no intention 
of taking any action that will cause diminution of the flow of crude or fin- 
ished products. If we clearly realize these things, I think we shall have 
taken a long step forward. 

I think it is an absolutely fundamental principle, at this time, that un- 
restricted competition in the purchase of petroleum is not in the national 
interests. It is not my thought that this proposed action is going to alter 
materially the present average price paid to the producer; it is intended to 
prevent further advances unless conditions materially change. Nordo I 
believe that it will alter the status of the refiner, except perhaps to make 
his position more secure; and, to me, that is the curious psychology of the 
situation, that the class of men who we apparently are trying to protect 
(and that is in this particular case the refiner} most strongly object to some 
concrete and definite program under which we can proceed. Not through 
normal channels, because nothing is normal to-day. We are living and 
working under an abnormal condition, where the world is upside down, 
where stress and trial and tribulation and friction are the everyday normal 
occurrence. © 

We cannot approach these problems from the standpoint of a normal 
atmosphere of business; if we do, the needed solution is hopelessly handi- 
capped and we Shall not in the least understand what it is all about. In- 
dividualism must be, for the time, swept aside because of the paramount 
needs of national welfare. I think that is one of the things necessary to 
impress upon you, the producers, that individualism is for the time sub- 
merged; and this is the greatest test Democracy can undergo—for the 
individual voluntarily to give up his freedom and subject himself to a 
discipline as rigid as any that characterizes the German Empire, if necessary 
to assist in the winning of this war. After the war has been won, he may go 
back to his right of individual freedom and initiative—but not until then. 

It is entirely elementary to say that no industry can prosper without fair 
profits; and yet I can see evidences that there are parts of the petroleum 
industry constantly in fear that something will be done to ruin their par- 
ticular branch. I don’t know how we are to get that out of the heads of 
the people except by a campaign of education, and yet it seems a pity 
that there is not sufficient faith to make such an educational campaign 
unnecessary. I was just a little bit shocked to have use made of the 
phrase that we could net handle the industry nor accomplish what is so 
necessary by ‘“‘putting the animal behind the bars.’’ I don't know of any- 
thing that { have said that would convey to anyone the opinion that I 
was in any way in sympathy with a scheme that would put any industry 
en masse behind the bars. I should be very much in sympathy with put- 
ting behind the bars some individuals who did aot play the gasre properly 
and fairly and squarely; and it is because those individuals to exist in every 
line of trade that I believe this one must voluntarily lay dewr and follow 
definite rules that will make it impossible for any individual to profit at 
the expense of the rect of the mdustry. Up to date, the Food Admipis- 
tration has secured more than eight hundred convictions. I have faith 
enough to believe that when it is all over there will not have been any 
eight hundred convictions nor fines in the petroleum industry, but I am 
not sufficiently idealistic to believe that there will be none—and that is 
the man I am looking for when I suggest to you that you formulate rules 
and regulat.ons so drawn that the honest man can play fairly and so the 
other fellow must play fairly. 

There is nothinz more insidious and harmful than idl, rumor. If the 
industry is to believe every rumor that circulates. without taking tne 
trouble to verify it, they will get almost any kind of distorted picture that 
they may want to conjure up for themselves; and that some of these ramors 
are not circulated without malice aforethought goes, I think, perfectly 
well without saying. 

I believe that we are passing through a period of national life fraught 
with all sorts of dire possibilities. If any mao had in 1914 prophesied one 
small part of the things which have happered he would have been con- 
sidered thoroughly and hopelessly insane; and because those things bave 
happened I believe that other things equally as portentous may happen; 
so it behooves the American citizen to keep his feet squarely upon the 
ground, to disbelieve all idle rumor. ‘The debacle of the Italian army last 
year was so far as I know absolutely the result of German propaganda; I 
can conceive of nothing more satisfactory to the Kaiser than propaganda 
which would disrupt the unison of action that now characterizes the 
petroleum industry of the United States. 

There 1s always a way out of every predicament, no matter how complex 
itmay be. We are confronted with a perfectly obvius conditior requiring 
immediate action. 1t means that the petroleum industry should so sta- 
bilize the various branches that there can be no question es to what are fair 
and correct prices; and it means that it is certainly, as a war-time measure, 
the oblization of members of that industry to see that the entire industry, 
as a whole, receives so nearly as possible equal and just treatment. 

It niay be entirely possible that we are in the future going to undertake 
some very much more drastic measures. Certainly we shall if this war 
lasts long enough. National necessity knows no individual. If necessary, 
the petroleum industry will be unified to an extent not now dreamed of; 
but no matter what that unificatson may be, how complete it may be, 
even to the point of handling it as absolutely one unit, I see no reason 
why, on the whole, the members of that industry mone be seriously in- 
jured because of the tightening of Government con i 

I should be very unwilling tc be obliged to admit that the industry has 
failed in finding some solution to this question, some method of determining 
what is just and right, which will prevent unnecessary and harmful compe- 
tition. I can conceive of nothing less to be desired than the necessity for 


the Oil Division of the Fuel Administration being compelled to initiate such 
procedure. But I want to say, with equal emphasis, that unnecessary and 
unjustified competition for raw material, which effects po useful purpose, 
must in some way be brought to a halt; and if the industry itself can not 
er will not do it—and I believe it can and will—then there is only one other 
course open, and that is for the Government itself to promulgate rules and 
regulations which will make effective the provisions of the Lever Bill. 
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WARNING THAT STEPS TO ENFORCE CONSERVATION 
OF GASOLINE MAY BE TAKEN IF WASTE 
IS NOT CURTAILED. 


In warning that the abnormal waste which characterizes 
the use of gasoline in motor-propelled vehicles must be 
brought to an immediate halt, the U. 8. Fuel Administration 
on July 8 stated that unless all waste is eliminated the present 
supply of gasoline may in a short time become an actual 
shortage. The possibility of enforced conservation is indi- 
cated in the warning, which we give herewith: 

The constantly growing demand for gasoline to supply airplanes and 
motor transports now with the American overseas forces in France will 
necessitate continually increased shipments to the American Expeditionary 
Forces. Present stocks of gasoline, however, are now ample to supply 
the war demand and to allow the normal rational consumption in this 
country to continue. 

The abnormal waste which characterizes the use of gasoline in motor- 
propelled vehicles, however, must be brought to an immediate halt. Le- 
gitimate use of gasoline for internal combustion engine fuel does not mean 
that gasoline may be handled wastefully. The present method of distri- 
bution of gasoline is extremely wasteful, the product being handled care- 
lessly and without the slightest regard for conservation in thousands of 
garages and supply stations throughout the country. The Fuel Adminis- 
tration is urging everyone concerned in the production, distribution and 
consumption of gasoline to eliminate every possible point of waste. Unless 
this is done, the present supply may in a short time become an actual 
shortage. If this condition develops the Fuel Administration will not 
hesitate to make effective enforced conservation methods, which, however, 
up to the present have not been necessary. 








OIL CONSERVATION URGED. 


In a letter made public July 8 urging refiners to co-operate 
with the Government by eliminating waste of petroleum, 
W. Champlin Robinson, Director of Oil Conservation, said: 

The conservation of petroleum and its products has become necessary, 
and if not promptly undertaken a serious shortage in the supply may follow. 
Thus will a great handicap be placed on the prosecution of the war and on 
the general oil consumers of the country. 

The Oil Division of the Fuel Administration desires to bring these facts 
to your attention and to ask your aid in stopping the waste of oil in all forms. 

The practice cf catching leaking oil about an oil refinery has, generally, 
been to depend on traps, but the trap is not as effective as the Stillson 
wrench. Another source of loss has been evaporation, through careless- 
ness in not closing tank openings. 

Stop the leaks at their source. Any effort that you expend in preventing 
waste will not only bring profits to your company but will be of material 
assistance in the conservation of oil which this Administration is most 
anxious to promote. 

Go further. Encourage your customers to stop all leakage, avoid all 
waste, and pass on the work of oil conservation by the ultimate consumer. 
We ask your prompt and hearty co-operation. 








EFFORTS OF PETROLEUM INDUSTRY TO ARRANGE A 
SYSTEM OF STABILIZING CRUDE OIL PRICE. 


A statement with regard to the efforts of the petroleum 
industry to work out a system of stabilizing the price of crude 
oil was issed as follows on June 29 by A. C. Bedford, Chair- 


man of the National Petroleum War Service Committee: 

The National Petroleum War Service Committee for the last few days 
has been considering methods of complying with the request of M. L. 
Requa, Director of the Oil Division, Fuel Administration, that the pe- 
troleum industry work out some system of stabilizing the price of crude 
oil. The special point is how to prevent the payment competitively of 
premiums over and above the established price of crude in order to obtain 
preferential delivery. 

In view of the fact that the point at issue primarily involved the produc- 
tion and distribution of petroleum in the Kansas and Oklahoma fields, 
it was decided to refer the various suggestions made to the associations of 
refiners and producers in that field with the request that through their 
committee and their associations an agreement be reached upon a plan 
which could be recommended for adoption by the National Petroleum 
War Service Committee and put into effect with the sanction of M. L. 
Requa. The associations and commitvees of the Oklahoma and Kansas 
City fields were requested to make their definite report back to the National 
Petroleum War Service Committee on Friday, June 28. Mr. Requa had 
in a letter dated May 17, last, stated that the Fuel Administration would 
view with disfavor any further increase in the price of crude oil. Since 
that date a few cases have been reported of additional premiums being 
offered. A representative of the Fuel Adminiscration was in attendance 
at the meetings of the National Petroleum War Service Committee and the 
committee was requested by the Fuel Administration to notify the whole 
oil industry that the Government would regard with serious concern and 
disapproval any further activities of that kind; in other words, that until a 
definite plan of stabilization is worked out there shall be no change in the 
scale of premiums now being paid. 

Thomas A. O'Donnell, represenving the Fuel Administration, stated 
that while the Government was extremely anxious that the petroleum 
industry should regulate itself during the war that the Government was 
nevertheless insistant that at the present time at any rate there should be 
no increase in the price of petroleum products and that there should be 
no bidding among refiners for the existing supply of crude oil which would 
tend to cause a dislocation in the present basis of supply. The Government 
has made it very clear that it will seriously object to any diversion of oil 
from its present channels. 

The fact is frankly recognized that at the present time there is an excess 
of refining capacity in the United Staves over the current production of 
crude oil. The National Petroleum Wor Service Committee, with the 
cordial co-operation of the Oil Division, is accordingly striving earnestly 
both to stimulate the maximum production of crude and at the same time 
insure to all refiners, both large and small, that their supply of crude in 
relation to the quantity available as a whole shall not suffer diminution. 

The policy of the National Petroleum War Service Committee is in its 
co-operation with the Government, in dealing with this delicate problem, 
seeking to develop the largest possible supply for the use of the nation 
and our allies, 9s well as for the commercial needs of the country, to act 
with the Fuel Administration in stabilizing prices and to protect to the 





= 


utmost the interests of both the large and small factors in the industry; 
in other words, to preserve the industry in the highest state of efficiency 
and prosperity not alone for the war itself but for whatever opporwunities 
and obligations the after-war period may develop. 

To sum up, the National Petroleum War Service Committee is carefully 
considering the whole problem in consultation with the Government, and 
with the interests of both the nation and the trade always in mind. Until 
a solution is worked out, the committee is strongly of the opinion that any 


disturbances of the present price basis would be contrary to every interest 
involved. 


CLOSING OF AUTOMOBILE SALESROOMS AND REPAIR 
SHOPS NIGHTS AND SUNDAYS TO 
CONSERVE MAN-POWER. 


The elimination of Sunday and night work by automobile 
dealers in the New York territory was urged by F. W. A, 
Vesper, President of the National Automobile Dealers’ 
Association and Chairman of the War Service Committee 
of that organization at a luncheon of the association in this 
city on July 1. Mr. Vesper referred to conferences which 
he and other motor car delegates had recently in Washington 
with Congressional committees regarding the projected tax 
on motor vehicles for the new revenue bill. The New York 
‘Times’? quoted Mr. Vesper as saying: 

No orders have been issued from any of the departments at Washington 
to the automobile industry to do anything, but several recommendations 
have been made, and dealers and manufacturers are preparing to meet 
these suggestions. One of the greatest things we felt we could do was to 
conserve man-power, and we have therefore recommended that all auto- 
mobile salesrooms, tire repair stations, service stations, and gasoline supply 
houses be closed on Sunday. St. Louis adopted the plan last Sunday. 
Cincinnati will fall in line July 15, and other cities that have adopted the 
Sunday closing of service and gasoline stations are Milwaukee, Chicago, 
Louisville, Denver, San Antonio, Cleveland, and Atlanta. In most of 
these cities service stations are also closed after 7 o'clock at night. The 
plan entails no hardship upon the motorist, piomemake uti 
gasoline for Sunday touring on Saturday. | 

According to the ‘“‘Times’”” Mri Vesper said that the mote 
ear dealers were willing to pay a proper tax, but objected 
to being discriminated against on the ground that it was a 
business devoted to luxury, although there were many de- 
tails which could be dispensed with during the war without 
injury to either dealers or owners. 




















EFFECT OF STEEL SHORTAGE ON AUTOMOBILE 
INDUSTRY. 

The Government policies with regard to steel curtailment 
in the case of less essential industries is giving considerable 
concern to automobile manufacturers. It is stated that on 
July 17 representatives of the automobile industry were 
informed by the War Industries Board that no assurances 
of steel for passenger cars could be given. In indicating that 
the Government would require all the steel produced in the 
next six months, it was announced that its requirements for 
that period beginning Aug. 1 call for 20,000,000 tons of 
steel, whereas the capacity of the steel mills is only about 
16,500,000 tons. The “Journal of Commerece’’ in a special 
dispatch from Washington on July 17, stated that despite 
the warning of automobile manufacturers, in conference with 
the War Industries Board on July 16, that a curtailment 
of more than 40% in their steel supply probably would 
mean financial disaster to the industry, officials of the 
Board see no alternative other than complete curtailment, in 
view of the Government’s growing steel needs. The paper 


quoted further said: 

While heretofore automobile manufacturers have been under the im- 
pression that at least 25% of their steel supply would be given by the 
War Industries Board, the Board has acquainted the makers with the new 
turn in the situation, and the probability that until steel production has 
been substantially enlarged, no steel would be furnished for the manufac- 
ture of pleasure automobiles. 

Regardless of the conclusive figures of the War Industries Board, that 
war requirements will consume more than the entire steel production during 
the next six months and that any steel furnished less essential industries 
at this time will jeopardize the successful American war participation, the 
automobile manufacturers are making an insistent demand for approxi- 
mately 60% of their usual steel supply. This demand is peing made in 
direct opposition to the stand of the Board that every ounce of the country’s 
resources, financially, commercial and in raw materials, will be used in 
support of the American forces abroad if necessary. 

When told of the effect upon their industry of filling the Government's 
vast steel requirements, the manufacturers refused to agree with the virtual 
curtailment of steel for automobiles. Whether they agree with the curtail- 
ment or not, officials of the Board declared to-day that there is no possible 
chance of the automobile industry receiving more than a slight percentage 
of their former supply. 

In compliance with the request of the War Industries Board for additional 
data upon which to make a decision as to the fate of the industry, the 
manufacturers have returned to their plants to make an inventory of all 
stocks on hand. If demanded by any emergency, the Government prob- 
ably will aommandeer the manufacturers’ steel stores to fill out any phase 
of its building program delayed by a shortage of the product. 

When in conference with the Board, the manufacturers expressed oppo- 
sition to the placing of a definite curtailment order upon their industry. 
Instead, they declared they would rather take their chance of obtaining 
the necessary manufacturing materials with other less essential industry. 
The only definite step taken thus far by the Government to curtail auto- 
mobile production, that of the Fuel Administration giving only 25% of 
coal to the automobile industry, will be of o avail in checking motor pro- 
duction because the plants may obtain their fuel.on other grounds. 
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PRICES AGREED ON FOR CAST IRON SCRAP, WIRE 
NAILS, CASTINGS, &c. 


A series of conferences between the General Committee 
on Steel and Steel Products of the American Iron & Steel 
Institute and J. Leonard Replogle, Director of Steel Pur- 
chasers of the War Industries Board was followed on Tuesday 
last (July 16) by the issuance of a statement concerning 
prices and differentials fixed for scrap, cast iron scrap, 
wire nails, horse shoes, calks and castings. This state- 
ment said: ; 

Referring! to previous statements of the Chairman of the Committee on 
Steel and Steel Products of the American Iron and Steel Institute recom- 
mending prices_for certain steel products to be adopted as maximum 
prices, to. take effect immediately, to,apply.to the requirements of the 
United States Government, to the war requirements of the Allies and for 


domestic consumption within the United States, the committee now makes 
similar recommendation in respect of the prices and differentials below 


stated. ae ee ‘*. 
The new prices agreed on follow: 
Scrap. 


Substitute the following for the corresponding paragraphs in the recom- 
mendations; of Feb. 21 1918, as shown, on pages_14a,.14b and 14c of the 
Institute pamphlet of Jan. 1918. thlwtiee Lb. 


—- 


No. 2 Low Phosphorus Steel_Scrap. 


(c) Steel knuckles and couplers, rolled steel’ wheels, railway steel “§ 
springs, carbon tool steel and similar material in quality and 
character which will analyze .06 and under in phosphorus and sul- 
phur may be dealt in for use in such plants at a differential of not 
éxceeding $5 00 per gross ton above_the_base price of heavy melting 
eb6ek, MAKIN . . 6 ecco cdbmn ence nescsusapecasewnns ene $34 00 

No. 3 steel rails 3 feet and under, steel splice bars‘ and steel rails 
structural steel or similar scrap which has been especially sheared to 
to short lengths for use in cupolas, hand-charging furnaces or for 
rerolling purposes, may be dealt in at a differential_of not exceed- 
ing $5 above.the base price of heavy, melting steel, maximum. _-_-_’ 


> 
No. 8 Cast Iron Scrap. 


(a) All cast iron scrap, whether broken or unbroken, including cast 
fron car wheels, may be dealt in at a maximum price of not ex- 
ceeding that of heavy melting steel,’ except as noted in_Clause B 
maxim 


Note—Burnt iron, burnt grate’ bars, stove: plate, brake shoes, soil 
pipe and all other inferior grades of cast scrap may not be dealt in 
at any price in excess of the maximum’ price of heavy melting steel. 

(b) Strictly No. 1 cast iron scrap in cupola shape, in pieces not ex- 
ceeding 150 lbs., when suitable for.and_to be_used only in cupolas or 
in puddling furnaces, may be dealt in at a differential of not ex- 
ceeding $5 00 per ton over the_maximum prices of heavy melt- 


Wire Nails. 


Referring to the announcement of Nov.'13°1917,"page 61 of the Institute 
pamphlet of January 1918,' cancel the following: : 
Base price 20d. to 60d. common f.o.b. Pisesburgh. per_100 Ibs seshaiicisleial =" 
and in place thereof insert the following: ®* © » #- 
Base price 20d. to 60d. common f.o.b. Pittsburgh, per 100 Jbs., in i 





Horse and Mule Shoes. 


Extra swaged, extra light, light, medium,’ heavy, long heel, short 

heel, city pattern and snow shoes, also mule shoes No. 2 and larger 

ae 20 ae... DENS, LOD, PUTER. 2. oc we co menccundawiiesneun $5.75 

Subject to the following list of extras (in cents per Ib. to_be added to the 
base price per Ib.) 


‘ | b. fk tJa: & 
Extras for sizes and quality— be? i fe 
meee meas, umm re, a a ne 25 
Ie I nk a I hoe et eee ee -25 
Mule shoes Bs 90 dint cine cdenanadueasienniddiwoen 1.50 
Light driving horse shoes No. 2 and larger............--.--------- 1.00 
aS RE GS FOR np Can 90 ee SA Eee 1.00 
Laenententic 100. 7 anid salient 1.25 
Extra for assorting— a re the te ag 
All assorted kegs, other than fronts and “hinds of the same size___-.--- 15 
Calks. 
Prices per 100 Ibs. f.0.b. Pittsburgh. 7 ~ 
« «| Less than 
é 200 tons Less 
200 ton | to car- than 
lots & loads, in- car- 
s over. clusive. loads. 
Toe calks—Blunt, medium flat and square re 
ete Cte os ee $5 50 4 $5 75 $5 90 
Toe calks—Sharp pattern__.__.........____ 6 00 6 25 6 40 
Heel calks— me: Bx TBE m@ Fi 
Blunt and medium pattern___.____._____ 600 * 625 wt 640 
a ag ae IS ae tia 650 ! 675 6 90 


Malleable Castings—Freight Car Castings. 


—Cents per, pound 
Under 25. 26 to 100. 101'to'250. 251 to 500. Over500. 








Quantity Ordered. 


a .0890 -0800 .0735 -0715 -0700 
po eee -0890 -0800 0735 -0715 -0700 
Goring .seats.......... -0890 -0800 0735 0715 -0700 
Striking plates._...____ -0890 -0800 0735 0715 -0700 
Truck columns____.___ -0890 -0800 -0735 0715 -0700 
Rell braces........... .0890 -0800 .0735 -0715 -0700 
Centre plates_.....___ -0900 -0810 -0740 -0725 -0710 
Centre plate supports._ .0900 -0810 -0740 .0725 -0710 
Centre sill separators... .0900 .0810 .0740 -0725 -0710 
Coupler carriers._...__ -0900 -0810 -0740 -0725 -0710 
Push pole pockets. _.... -0900 -0810 -0740 -0725 ? -0710 
Side bear ngs. _.-....--.- -0900 -0810 -0740 0725 §& .0710 
Back stop castings. _.-_. -0905 0815 -0750 -0735 -0720 
Bolster centre fillers.... .0935 0845 0775 0760 3 .0745 











[Vou. 107. 
=== —==—— = 
All Other Miscellaneous Freight Car Castings. 
Cents per pound 
105 6 to 25 2610100 101 to 250 251 to 500 Over 500 
Quantity. pieces. . pieces. pieces. pieces. pieces. 

Under 2lbs.. .2625 .2125 -1700 -1250 -1100 -1025 
2to7 Ibs... .2125 -1700 01225 -1025 0975 -0925 
7to15lbs._- .1475 -1150 -1025 -0925 -0875 -0850 
15 to 25Ibs.. .1225 -1075 -0975 -0875 -0825 -0800 
Over 25lbs_- .1150 -1025 -0900 -0850 -0800 0775 


On miscellaneous requisitions above prices are f. o. b. foundry. 

On car orders above prices are delivered reasonable destination for lots 
of 200 cars or over. 

Any patten equipment necessary to be furnished by or at the expense 
of customer unless tonnage involved will warrant absorption of this expense 

Any castings of intricate design or necessarily of very light section will 
be subject to special negotiation. 








JUDGE GARY’S STATEMENT CONCERNING RECOM- 
MENDATIONS FOR REDUCTION IN MANGANESE 
CONTENT IN FERRO MANGANESE. 


The following statement with regard to the reeommenda- 
tions of last May of the sub-committee of the American 
Iron and Steel Institute for a reduction in manganese con- 
tent in ferro-manganese and spiegeleisen, was issued on July 
16 by Judge Gary of the Institute Committee on Steel and 


Steel Products: 

In a statement issued by me under date of May 16, the Committee on 
Steel and Steel Products recommended to the trade that a manganese con- 
tent of 70% for ferro-manganese, and 16% for spiegeleisen be adopted as 
standard, and that deliveries of material of the new recommended standard 
be accepted as good deliveries on existing contracts, with proper adjust- 
ment of tonnage and prices. 

In order to avoid possible misunderstanding the Committee now desires 
to make it clear that its recommendation that deliveries of material of the 
new recommended standard be accepted as good deliveries on existing 
contracts was intended to refer to existing contracts for ferro-manganese 
or spiegel of domestic manufacture only, and that the Committee is of 
opinion that contracts for foreign ferro-manganese or spiegeleisen in ef- 
fect on May 16 should be filled in accordance with the terms of the con- 
tract and current customs of the trade at the time the comtanats were en- 
tered into. 

The Committee recommends that importers and dealers in inten ferro- 
manganese and spiegel and purchasers thereof be governed accordingly. 








GAS WARFARE UNDER CONTROL OF CHEMICAL 
WAR SERVICE COMMANDED BY GEN. SIBERT. 


The control of all phases of gas warfare has been placed 
under the control of the Chemical Warfare Service com- 
manded by Maj.-Gen. William L. Sibert. The Secretary 
of War on July 2 made the following announcement regard- 


ing the unification of gas warfare: 

The organization of the Chemical Warfare Service has been completed. 
Henceforth all phases of gas warfare will be under the control of the Chemi- 
cal Warfare Service commanded by Maj.-Gen. William L. Sibert. 

Heretofore chemical warfare has been carried on by divisions in the 
Medical Department, the Ordnance Department, and the Bureau of Mines. 
All officers and men who have béen connected with offensive or defensive 
gas warfare here will be responsible to the Chemical Warfare Service. 
The field training section at present is under the Corps of Engineers. 

Defensive warfare has been under the control of the Medical Depart- 
ment. This work has consisted of the designing and manufacture of masks 
both for men and animals and the procurement of appliances for clearing 
trenches and dugouts of gas. 

Offensive gas warfare consists principally of manufacturing gases and 
filling gas shells. 'The work has been under the direction of the Ordnance 
Department 

The new department will take over the work of chemical research for 
new gases and protection against known gases which has been carried on 
by the Bureau of Mines. All testing and experiment stations will be un- 
der the direction of the Chemical Warfare Service. 

The responsibility of providing chemists for all branches of the Gov- 
ernment and assisting in the procurement of chemists for industries essen- 
tial to the success of the war and Government has been intrusted to the 
Chemical Warfare Service. 

All chemists now in the Army will be removed from their units and placed 
under the authority of the Chemical Warfare Service. Newly drafted 
chemists will be assigned to the Chemical Warfare Service. 

Authority to assign enlisted or commussioned chemists to establishments 
manufacturing for the Government has been granted to the new section. 


As indicated above, the Chemical Section of the Bureau 
of Mines is among the divisions taken over by the Chemical 
Warfare Service. The following letter addressed by Presi- 
dent Wilson to Dr. Van H. Manning, Chief of the Bureau 


of Mines, notifying the latter of the one and expressing 
appreciation of the work done by him has been made public 
as follows: 
The White House, Washington, June 26 1918. 

My Dear Dr. Manning.—I have, had before me for some days the 
question presented by the Secretary of War involving the transfer of the 
Chemical Section established by you at the American University from the 
Bureau of Mines to the newly organized division of gas warfare, in which 
the War Department is now concentrating all the various facilities for 
offensive and defensive gas operations. I am satisfied that a more efficient 
organization can be effected by having these various activities under one 
direction and control, and my hesitation about acting in the matter has 
grown only out of a reluctance to take away from the Bureau of Mines a 
piece of work which thus far it has so effectively performed The Secre- 
tary of War has assured me of his own recognition of the splendid work 
you have been able to do, and I am taking the liberty of inclosing a letter 
which I have received from him, in order that you may see how fully the 
War Department recognizes the value of the services. 


I am to-day signing the order directing the transfer. I want, however, 


to express to you may own appreciation of the fine and helpful piece of 
work which you ave done, and to say that this sort of teamwork by the 
the direct war-making agency is one of the cheering 


bureaus outside>’ 
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and gratifying evidences of the way our official forces are inspired by the 
Presence of a great national task. 
Cordially yours, 
WOODROW WILSON. 
DR. VAN. H. MANNING, 
Chief, Bureau of Mines, 
Department of the Interior. 
Secretary Baker’s letter to President Wilson follows: 
WAR DEPARTMENT. 
Washington, June 25 1918. 

My Dear Mr. President.—In connection with the proposed transfer of the 
Chemical Section at American University from the Bureau of Mines to the 
newly constituted and consolidated gas service of the War Department, 
which you are considering, I am specially concerned to have you know how 
much the War Department appreciates the splendid services which have 
been rendered to the country and to the army by the Department of the 
Interior, and especially by the Bureau of Mines under the direction of 
Dr. Manning. In the early days of preparation and organization Dr. Man- 
ning’s contact with scientific men throughout the country was indispensably 
valuable. He was able to summon from the universities and the technical 
laboratories of the country men of the highest quality and to inspire them 
with enthusiastic zeal in attacking new and difficult problems which had 
to be solved with the utmost speed. I do not see how the work could have 
been better done than he did it, and the present suggestion that the section 
now pass under the direction and control of the War Department grows 
out of the fact that the whole subject of gas warfare has assumed a fresh 
pressure and intensity, and the director of it must have the widest control 
So as to be able to use the resources at his command in the most effective 
way possible. The proposal does not involve the disruption of the fine 
group of scientific men Dr. Manning has brought together, but merely 
their transfer to General Sibert’s direction. 

Respectfully yours, 


THE PRESIDENT. 

According to the New York “Times” of June 29 among 
the chemists whose services have been utilized by the 
Bureau of Mines in its Chemical Section in the gas experi- 
mentation are: 

Dr. William H. Nicolls of 25 Broad St., N. Y., President of the General 
Chemical Co. 

Dr. F. C Venable of the University of North Carolina. 

Professor E. C. Franklin of Leland Stanford University. 

William Heskins, Chemical Engineer of Chicago. 

Professor H. P. Talbot of the Massachusetts Institute of Technology. 

Dr. Ira Remsen, President Emeritus of Johns Hopkins University. 

Professor F. W. Richards of Harvard. 

Dr. Charles L. Parsons of the Bureau of Mines. 

Dr. Reed Hunt of Johns Hopkins. 

Professor W. D. Bancroft of Cornell. 

Professor A. B. Lamb of the Havemeyer Laboratory, N. Y. University. 

W. K. Lewis, Chemical Engineer of the Massachusetts Institute of 
Technology. 

Professor C. A. Hulett of Princeton. 

Yandell Henderson of the Yale Medical School. 

Dr. F. B. Underhill of Yale. 


NEWTON D. BAKER. 








CHEMICALS AND EXPLOSIVES DIVISIONS CREATED 
BY WAR INDUSTRIES BOARD. 


The creation by the War Industries Board of two new 
divisions, the Chemicals Division and the Explosives Di- 


visions, was announced as follows by the. Board on July 9: 

The War Industries Board has created two new divisions—the Chemicals 
Division and the Explosive Division, formerly organized as the chemicals 
and explosives section in the group of commodity sections. 

Charles H. MacDowell, formerly chief of the chemicals section, has been 
made director of the Chemicals Division and M. F. Chase, director of the 
Explosives Division. 

The Chemicals Division is subdivided into the following sections to han- 
dle the various commodities with which it is concerned: 

Acids and heavy chemicals.—Albert R. Brunker, Chief; Russell 8. 
Hubbard, Associate; A. E. Wells, Associate. 

Artificial and vegetable dye.—Dr. J. F. Schoellkopf, Jr., Chief. 

Alkali and chlorine.—H. G. Carrell, Chief. 

Asbestos.—(See chemical glass and stoneware section.) 

Chemical glass and stoneware.—Robert M. Torrence, Chief. 

Coal gas products (benzol, toluol, &c., including commandeering and 
allocation of toloul.—J. M. Morehead, Chief; Ira C. Darling, Associate. 

Rare gases (nitrogen and oxygen).——. 

Cresote.—Ira C. Darling, Chief. 

Electrodes and abrasive.—Henry ©. Du Bois, Chief. 

Ethyl alcohol (molasses and grain).—William G. Woolfolk, Chief. 

Ferroalioys (chrome, manganese, and tungsten ores.)—Hugh W. San- 
ford, Chief; C. B. Tripp, Associate; J. H. McKenzie, Associate. 

Fine chemicals.—A. G. Rosengarten, Chief; 

Nitrates.—Charles H. MacDowell, Chief; J. A. Becker, Associate. 

Paint and pigment.—Russell S. Hubbard, Chief. 

Platinum.—C. H. Conner, Chief; R. H. Carleton, Associate; G. E. De 
Nike, Associate. 

Refractories.—Charles Catlett, Chief. 

Sulphur and pyrites.—William G. Woolfolk, Chief; A. E. Wells, Asso- 
ciate. 
— Tanning material (including inedible oils, fats, and waxes).—E. J. 
Haley, Chief; E. A. Prosser, Frank Whitney, and Harold G. Wood, Asso- 
ciates. 

Technical and consulting.—Dr. E. R. Weidlein, Chief; Dr. Herbert E. 
Moody, Dr. Thomas P. McCutcheon. 

Toluol.—(See coal gas products.) 

Wood chemicals.—C. H. Conner, Chief; A. H. Smith, R. D. Walker and 
Frank Whitney, Associates. 

Statistics, chemical (joint office.)—Capt. Willis B. Rice, Army; Lieut. 
M. R. Gordon, Army; Asst. Paymaster Raymond P. Dunning, Navy; 
Arthur Minnick, Chemicals Division. 

A representative of the Army, the Navy, the Marine Corps, and other 
departments are assigned to each section and with the Commodity Chief, 
constitute the section’s membership. 
® In the Explosives Division Mr. Chase co-ordinates with representatives 
of the Army, the Navy and other departments concerned, and consults 
with the various sections chiefs of the Chemicals Division. 

} Mr. Chase was a pioneer in the development of the contact process of 
manufacturing sulphuric acid, and is known to be one of the world’s ex- 
perts in acid construction. He planned the Avonmouth Smelter of the 





— ee 
Swansea Vale Smelter Co. in England and was associated with Quinnan, 
formerly an American mining engineer now director of the explosives 
plants of England, in developing plans for acid units in connection with 
certain explosives plants. Since last December Mr Chase has been direc- 
tor of the United States explosives plants with D. CO. Jackling. He will give 
his entire time to directing the work of the Explosives Division. 








RESTRICTED IMPORTS—EXTENSION OF BACK-HAUL 
PRIVILEGE BY WAR TRADE BOARD. 

The War Trade Board by a new ruling (W. T. B. R. 155) 
has extended the back-haul privilege under the general 
policy of restricted imports, hitherto applying only to con- 
venient ports in Europe, to apply under the same conditions 
to convenient Mediterranean ports in Africa. The Ship- 
ping Control Committee will determine what ports are to 
be considered as convenient within the meaning of this 


regulation. The Board says: 

Furthermore, in interpreting the iist of convenient ports for shipments 
from Europe, any Spanish or Portuguese port may be construed to include 
adjacent islands in the Mediterranean Sea or in the Atlantic Ocean north 
of the Grand Canaries belonging to those countries. West Italian or 
Sicilian ports may be construed as including ports in Sardinia and other 
Italian islands lying to the westward of the West coast of Italy. 








GRAPHITE CRUCIBLES PLACED ON LIST OF 
RESTRICTED IMPORTS. 


The War Trade Board has placed graphite crucibles upon 
the list of restricted imports. A statement issued July 11 
says: 

All outstanding licenses for the importation of graphite crucibles have 
been revoked as to ocean shipments after July 15 1918, and no licenses 
for the importation of this commodity for shipment after that date will be 
granted for the rest of the calendar year. 

Imports of graphite are already prohibited, the result of this restriction 
having been to develop an adequate supply of graphite within the country. 
The action of the War Trade Board in restricting the importation of graph- 


ite crucibles is complementary to the restriction upon the importation of 
graphite. 








TANNING MATERIALS ON LIST OF RESTRICTED 
IMPORTS. 


Tanning materials have been placed on the list of restricted 
imports by a new ruling of the War Trade Board. The 
Board’s announcement of June 30 says: 

Hereafter no licneses for the importation of tanning materials will be 
issued for the remainder of the calendar year of 1918, except as to: 

1. Shipments from any source of any tanning materials not otherwise 
restricted, where ocean shipment is made on or before July 10 1918. 

2. (a) Shipments of tanning material of Canadian or Mexican origin 
not specifically restricted, when coming forward from those countries by 
other than ocean transportation. 

(b) Shipments of any tanning material not otherwise specifically re- 
stricted when coming from Europe, when shipped from a convenient port 
where loading can be done without delay. 

3. Shipments of a limited quantity of solid quebracho extract, of man- 
groce bark from Central and South America, of divi-divi, and of wattle bark. 

The allocation of tanning materials covered by the last paragraph will 
be made in accordance with the recommendations of the Tanning Ma- 
terials Section of the Chemical Division of the War Industries Board. 

This restriction does not in any way affect the regulations now in force 
regarding the importation of quebracho logs or wood. 








RESTRICTION ON IMPORTATION OF PLUMBAGO 
OR GRAPHITE EXTENDED. 


The restriction upon the import of plumbago or graphite 
has been extended by the War Trade Board, to be effective 
for the entire calendar year of 1918. Announcement to 


this effect was made July 2, this announcement saying : 

Under the List of Restricted Imports No. 1 this restriction was made 
absolute until July 1 of this year, the possibility of importing not to exceed 
5,000 long tons for the remainder of the year being left open should inves- 
tigation prove that stocks in this country were inadequate to meet the home 
requirements for the entire year. As a result of the investigation, it has 
been found that present stocks, together with the home production, suffice 
to meet the home requirements until well into 1919. The restriction has 
therefore been continued in effect, and the Bureau of Imports has been 
instructed to issue no licenses for the importation of plumbago or graphite 
for the rest of the calendar year, 


- -~- 


INDUSTRIAL BOARD NAMED BY MERCHANTS’ 
ASSOCIATION AT REQUEST OF WAR 
INDUSTRIES BOARD. 


The appointment by William Fellowes Morgan, President 
of the Merchants’ Association of New York, of a Regional 
Industrial Commission for the New York Metropolitan Zone 
was announced on July 8. The Commission, which was 
named in accordance with the request of the War Industries 
Board, consists of twenty-four men as follows: 

Richard B. Aldcroft, New York City, a director of the Bronx Board of 
Trade De Rivas and Harris Chauncey ©. Baldwin, Perth Amboy, N. J.» 
Vice-President of the Standard Underground Cable Company. 

W. D. Baldwin, New York City, a member of the Committee on Fire 
Prevention and Insurance of the Merchants’ Association, President of the 
Otis Elevator Company. 

Peter Campbell, Kearny, N. J., Nairn Linoleum Company. 

William V. Campbell, Yonkers, N. Y., Waring Hat Manufacturing 
Company. 

T. F. Chadwick, Newburgh, N. Y., Newburgh Bleachery Company. 
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William Hamlin Childs, NewYork, Thirdf[Vice- 
chants’ Association, fresident of the Barrett Company. 

James Eastwood, Paterson, N.J., Vice-President of the Paterson ham- 
ber of Commerce, President of the Benjamin Eastwood Company. - 

William Goldman, New York, a member of the Merchants’ Assoc ; tion’ 
Committee on Factory Laws and Regulations, President of Cohen, Gold- 
man & Co. 

Charles Hayden, New York FHayden, Stone & Co. 

A. H. Jameson, Bayonne, N. J., Vice-President and Generall Manager 
of the Bayonne Steel Casting Company. 

Charles F. H. Johnson, Passaic, N. J., President of the Passaic Board 
of Trade, President of the Rowland-Johnson Company. 

Warren ©. King, President of the Independent Chemical Company, 
President of the Manufacturers’ Council of the State of New Jersey. 

John W. Lieb, Jr., New York. Vice-President of the New York Edison 
Company. 

William Fellowes Morgan, New York, President of the Merchants’ 
Association, President of the Brooklyn Bridge Freezing and Cold Storage 
Company. 

Ciardave M. Owens, Hoboken, President of Owens & Traeger. 

Ray Palmcr, New York, Chairman of the Manufacturing and Industrial 
Committee of the Chamber of Commerce of the Borough of Queens, Presi- 
dent of the New York and Queens Electric Light and Power Company. 

H. A. Schatz, Poughkeepsie, Vice-President of the Poughkeepsie Cham- 
ber of Commerce, Schatz Manufacturing Company. 

William Sefton, Elizabeth, N. J., Chairman of the Manufacturing 
Division of the Elizabeth Chamber of Commerce, President of Hitchings 
& Co. 

H. Seydel, Jersey City, N. J., President of the Seydel Manufacturing 
Company. 

Louis B. Schram, New York, a member of the Merchants’ Association's 
Committee on Factory Laws and Regulations, President of the India 
Wharf Brewing Company. 

Robert Alfred Shaw, New York, Vice-President of the National Aniline 
and Chemical Company 

Harry Weida, New Brunswick, N. J., Chairman of the Committee on 
Manufacturing Interests of the New Brunswick Board of Trade, General 
Manager of the India Rubber Company. , 

James Newton Gunn, New York, President of the United States Tire 
Company. 


This zone forms District No.3 in the plan of industrial 
organization under the Section of Resourees and Conver- 
sion of the War Industries Board. It extends to the north- 
erly limits of Columbia and Greene counties, in the Hudson 
Valley, includes Orange and Rockland counties on the west 
bank of the Hudson and all the counties below Columbia 
on the eastern bank, as well as New York city and Long 
Island in New York State. It also includes the northern 
part of New Jersey as far as Mercer and Ocean counties. 
It is the most important industrial district in the United 
States. 


At the organization meeting of the Commission on July 
9 Charles A. Otis, of Cleveland, Chief of the Resources and 
Conversion Section of the War Industries Board explained 
what his section is trying toYaccomplish. He made it clear 
that the organization of industry which is now taking place 
throughout the country in twenty separate Regions under 
the direction of his Board, is wholly a patriotic and un- 
selfish movement, designed to bring about a co-operation 
of industry which will give the Government the maximum 
product. In part he said: 


The idea of the Regional organizations of business men is in no way new, 
It has been in the minds of all such organizations as yours and the various 
organizations such as Chambers of Commerce throughout the country. 
The United States Chamber of Commerce has organized War Service Com- 
mittees which in themselves are generally devoted to the entire represen- 
tative of an industry, such as the wagon industry, the hardware industry, 
&¢c. These service committees are going to be of very great advantage in 
connection with the Regional organizations, and assuredly the Regional 
organizations will be of material advantage to them. 

Itis based on the fact that many of the smaller concerns of the country, 
whose life is important to the general industrial health, are not members 
of the national organizations, but it can be found by our Regional organiza- 
tions and developed into a useful war industry in connection with the re- 
quirements from W: - 

Let it be thoroughly understood that the selection of the various Regions 
and the organizations picked out to organize them were more or less ar- 
bitrary, from the obvious fact that we had to start somewhere to begin to 
get the idea to the various business organizations, but this means in no 
way that any organization is of itself important except in so much as the 
ones selected were to start the work. 

This a work of national unity of industrial and business men. Everyone 
is invited to join the organization of his Region whether he be a member of 
any organization or not. It is clearly stated to those assigned to originate 
the organizations and develop them in their Regions that they are to take 
advantage of all. 

In sending out the data and plan, I feel sure I can be pardoned for using 
that of the Cleveland District, as with that I was connected and familiar, 
and I am fortunate in finding that your organization and many others in 
the country have been established along the same lines. 

It appeared evident with the tremendous distances in the country that 
little personal or local touch was being obtained in Washington of the in- 
dustries for the distribution of work in the country, and that growing 
tendency of the supply and purchasing agencies of the Government was 
naturally to use the larger concerns and increase their output. This in 
the beginning was the only thing that could be done, and up to a point was 
the wise way; but as sections of the country became crowded and power 
limited, it was most evident that a more general distribution of orders 
should be recommended to these supply and purchasing departments. It 
is evident that everything possible must be done to keep the various cen- 
tres of the country employed so far as it is within reason. 

It is evident that there are many localities in the country where indus- 
tries have been established for many years and their workmen have been in 
the same employment, own their homes and under these conditions one 
of the important duties of this Section will be the effort to keep such con- 
ditions intact, so far as possible, 





of the Mer- 





The aim in general will be to have survey of the Regions, not only of plant 
capacity but personal organization, which means more than the blueprint 
of the shop. 

This, all will grant, I feel sure, can only be done by the men in the 
Regions knowing each other and recommending through the Resources and 
Conversion Section, to be transmitted to the Governmental departments, 
the work that their Region is capable of doing and recommending the dis- 
tribution of orders and development of resources to the greatest degree. 

Let it be distinctly pointed out that the volunteer organizations of busi- 
ness men in the Regions are in no way connected with the Government 
except as bureaus of information and recommendation. Obviously, as 
they are the sellers and the Government the buyer, no other situation could 
exist. 

When the Regions are organized and divided into sub-Regions as the 
local men agree and find most effective, they shall meet and recommend 
the names of three or four men who must give their time, possibly all of it, 
representing the Resources and Conversion Section in their Regions as the 
Commissioner of this Section. To these men my Section will look for in- 
formation which he gains from the business men’s organizations. He shall” 
in no way interfere with the present chief of the production of ordnance 
now organized in various districts of the country under this department. 
These chiefs were established by Colonel Guy Tripp, head of the Produc- 
tion Department of Ordnance, and the results have been very effective for 
this department. The Commissioner will co-operate in every way with 
such Chiefs and develop information for other departments. It is to him 
the Washington end will look, as stated, for information and|the recom- 
mendations of the business organizations. 








EXPORTS TO CERTAIN “ENEMIES” IN SWITZERLAND 
AUTHORIZED. 


The War Trade Board made known on July 1 the inten- 
tion to permit the exports to certain enemies in Switzerland 


in the following announcement: 

Owing to the fact that the rationing agreement of Dec. 5 1917, relating 
to exports from the United States to Switzerland, provides that the dis- 
tribution in Switzerland of the articles exported under the agreement shall 
be governed by the rules and statutes of the Societe Suisse de Surveillance 
(usually referred to as the 8S. 8S. 8.), and owing to the further fact that cer- 
tain Swiss firms, who under the rules of the 8S. 8. S. are entitled to receive 
shipments of American goods, fall within the definition of ‘‘Enemies,’’ 
with whom trading is prohibited by the Trading with the Enemy Act ex- 
cept under license from the War Trade Board, the War Trade Board has 
issued a general license permitting American exporters to make shipments 
to such firms of rationed commodities without obtaining an Individual 
Enemy Trade License covering the transaction, provided certain condi- 
tions are complied with. This authorization is set forth in the War Trade 
Board ruling (W. T. B. R. 153), which follows: 

“‘A general license is granted to all persons, firms, or corporations in the 
United States to trade (by exporting merchandise to such ‘Enemy’ per- 
sons, firms, or corporations and by receiving payment therefor) with, for, 
or on account of such ‘enemy’ person, firm, or corporation as by the terms 
of Article 3 of the statutes of the 8S. S. S. may not be excluded from the 
benefit of receiving commodities from the 8S. 8. 8. 

“This license shall be subject to each of the following conditions: 

‘‘(a) The exportation or shipment of any such merchandise out of the 
United States shall be authorized by a duly issued export license; 

“*(b) Such payments shall be made to the person, firm, or corporation 
in the United States entitled thereto only through a dealer duly licensed 
by the Federal Reserve Board pursuant to the Executive Order of Jan. 26 
1918; 

“(c) Such trading shall be limited to the delivery to such ‘Enemy’ of 
commodities or articles enumerated in the several schedules annexed to 
said Memorandum of Déc. 5 1917, subject to the conditions of said Mem- 
orandum, and the receipt of payment therefor; 

‘‘(d) Prior to receipt of payment by the person, firm, or corporation in 
the United States, a certificate shall be issued in duplicate either by the 
8. S. S. or by a dealer only licensed by the Federal Reserve Board pur- 
suant to the Executive Order of Jan. 26 1918, or by a foreign correspon- 
dent of such dealer, who has signed the declaration required to be signed 
by said order, certifying that such ‘enemy’ person, firm, or corporation is 
entitled to receive and has received or will receive delivery of said commod- 
ity pursuant to the provisions of said Article 3, and specifying the descrip- 
tion, character, and value thereof, and stating that no other certificate 
has been issued covering the same transaction; 

‘*(e) The person, firm, or corporation in the United States receiving 
payment or engaging in said transaction shall retain one of said duplicate 
copies and forward the other copy to the Federal Reserve Board for filing.’’ 








POSTPONEMENT OF REVOCATION DATE OF CERTAIN 
EXPORT LICENSES FOR UNITED KINGDOM 
FRANCE, ITALY AND BELGIUM. 


The following announcement was made on July 1 by the 
War Trade Board: 

The War Trade Board announce (in a new ruling, W. T. B. R. 156) 
that all outstanding export licenses granted on or before May 14 1918, for 
Shipments to the United Kingdom, France, Italy and Belgium (excluding 
their colonies possessions and protectorates) will not be revoked on July 
1 1918, as announced on May 13 1918 (W. T. B. R. 104), but instead will 
be revoked on July 14 1918. Therefore, licenses to export to the above 
mentioned territories which were granted on or before May 14 1918, must 
be used on or before July 14 1918, after which they will not be valid. Such 
licenses shall be deemed to have been used within the period of their val- 
idity if the shipping documents conform to the provisions of the regula- 
tions governing the expiration date of export licenses as announced June 
29 1918 (W. T. B. R. 152). 

On and after July 15 1918, licenses to export to the above mentioned 
territories may be used only provided they have been issued on or after 
May 15 1918. Steamship companies and other carriers should protect 
themselves by demanding from exporters satisfactory evidence that all 
licenses for shipments to the above mentioned territories which are to be 
used on or after July 15 1918, were granted on or after May 15 1918. To 
obviate delays it is suggested that shippers show on all four copies of their 
“Shipper’s Export Declaration’’ the date of the issuance of the license as 
well as the expiration date thereof. If licenses issued prior to May 14 
1918, are not to be used before July 14 1918, exporters may make appli- 
cation for new licenses. In such cases appropriate supplemental informa- 


tion sheets must be attached, and the application filed through the Mission 
in the United States of the country to which the exportation is to be made, 
in the manner prescribed by the War Trade Board in the announcement of 
May 13 1918 (W. T. B. R. 104). 
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Attention is called to the announcement made May 15 1918 (W. T. B. 
R. 113), with respect to small shipments of less than $100 in value to the 
United Kingdom, France, Italy and Belgium (excluding their colonies, 
Possessions and protectorates). The date of the withdrawal of the author- 
ity of Collectors of Customs to license shipments has likewise been post- 
poned for a period of two weeks. Licenses of this character issued by 
Collectors on or before July 14 1918, shall be deemed to have been used 
within the period of their validity if the shipping documents conform to 
the provisions of the regulations governing the expiration date of export 
licenses, as announced June 29 1918 (W. T. B. R. 152). 

The attention of exporters of cotton is called to the fact that the War 
Trade Board have likewise postponed for a period of two weeks the ex- 
Piration date of the special license issued through the Customs Service, 
under which shipments of raw cotton, excepting Sea Island and Egyptian 
cotton, have been proceeding to the United Kingdom, France and Japan. 
This special license now expires on July 14 1918. Raw cotton shall be 
deemed to have been shipped within the period of the validity of this 
special license if the shipping documents conform to the provisions of the 
regulations governing the expiration date of licenses as announced June 
29 1918 (W. T. B. R. 152). 

Shipments of raw cotton which cannot be shipped against this special 
license under the above provisions will require individual licenses. Appli- 
cations for such licenses to ship to the United Kingdom or to France must 
be accompanied by appropriate supplemental information sheets and must 
be filed through the Mission in the United States of the country to which 
the exportation is to be made, in the manner prescribed by the War Trade 
Board in the announcement of May 13 1918 (W. T. B. R. 104). 

Particular attention is directed to the fact that the announcement of 
May 13 1918 (W. T. B. R. 104), refers only to shipments to the United 
Kingdom, France, Italy and Belgium (excluding their colonies, posses- 
sions and protectorates). 

Summarizing the foregoing, the revocation of licenses which will take 
place on July 14 1918, under this ruling affects only: 

(1) All licenses granted on or before May 14 1918, to export to the 
United Kingdom, France, Italy or Belgium (excluding their colonies, 
Possessions and protectorates). 

(2) The special license issued through the Customs Service under which 
shipments of raw cotton have been proceeding to the United Kingdom, 
France and Japan and their colonies, possessions and protectorates. There 
has been no modification of the ruling issued on May 31 1918 (W. T. B. R. 
122), which revoked this special license so far as concerned exports of raw 
cotton to Italy. 

(3) The licenses issued through the Customs Service to export ship- 
ments of less than one hundred dollars in value to the United Kingdom, 
France, Italy and Belgium (excluding their colonies, possessions and pro- 
tectorates) . 








PARTIAL SHIPMENTS ON EXPORT LICENSES. 


The War Trade Board directs the attention of shippers 
to the fact that the new procedure ecpvering partial ship- 
ments on export licenses as announced in the Rules and 
Regulations of the War Trade Board No. 2 May 1918, 
became operative on July10. This procedure was first an- 
nounced as being effective June 1, but the date was changed 
to July 10. The Board says: 

Heretofore partial shipments from interior points, or at ports of exit 
where the license itself could not be readily presented, have been made by 
means of a special partial shipment certificate sworn to before a Notary 
Public or a Certificate of Transfer drawn by a Collector of Customs. The 
use of these forms, EAB-23 and WTB-176, will be discontinued, and on 
and after July 10 partial shipments against export licenses may be made 
in the following manner except in instances when the license itself can be 
presented at the port of exit: 

The shipper will prepare a Shipper’s Export Declaration in quadruplicate 
and will indorse upon the back of the license in the space provided for the 
purpose the full details of the partial shipment he desires to make. He 
will then present the Declaration (4 copies) and the license (with the par- 
tial shipment indorsement on the back) to any postmaster of the first or 
second class or to a Collector of Customs. The postmaster or collector 
to whom the papers are presented will compare them, and if they agree 
in fact, that official will countersign and date the partial shipment endorse- 
ment on the back ov the license and will stamp all four copies of the Ship- 
per’s Export Declaration with an official partial shipment stamp and sign 
and place his seal on such stamp. He will then return the license and all 
four copies of the Declaration to the shipper. The Collector of Customs 
at port of exit will allow the partial shipment to proceed upon presentation 
of the Declaration, so stamped, signed and sealed. 

Shippers located in cities where there are no Collectors of Customs, 
but where the post offices are of the first or second class, may communi- 
cate with their postmaster and ascertain at which post office station, if 
more than one, and at which window this service will be rendered. The 
attention of shippers is called to the fact that postmasters in cities wherein 
are located Collectors of Customs will not exercise this authority. Ship- 
pers in such cities may apply to a Collector of Customs. 








MODIFICATION OF EMBARGO ON EXPORTS TO 
MEXICO. 

A modification of the embargo on exports to Mexico was 
announced by Secretary of State Lansing on July 10, the 
latter’s announcement stating that “‘in giving concrete ex- 
pression of the friendly sentiments expressed in behalf of 
the Government” by President Wilson in his address to the 
Mexican editors, arrangements had been made whereby 
export licenses would be granted for shipments of 1,500,000 
bushels of corn, manufactured articles of iron, steel, zinc 


and copper, agricultural machinery and certain foodstuffs. 


The State Department announced that the list of articles 
for export made public both in the United States and by 
the American Ambassador at Mexico City, “is not meant 
to be exclusive.” The Government of the United States, 


says the announcement, ‘‘will be glad to consider carefully 
and in a most friendly spirit any requests which the Mexican 
Government may make for the inclusion of other articles 
The announcement also says: 


on this list.” 





In taking this friendly position toward Mexico the United States Govern- 
ment has no doubt that the Mexican Government will continue to allow 
commodities not imperatively needed in Mexico to be exported to the United 
States and will not permit the commodities and food received from the 


United States nor similar commodities and food to be exported to other 
countries. 


The following is the announcement made by the State 
Department: 

In giving concrete expression to the friendly sentiments expressed; in 
behalf of the Government of the United States by President Wilson? in 
his address to the Mexican journalists at the White House on June 7 last, 
the Department of State has arranged that export licenses will be freely 
granted for shipments to Mexico of the commodities hereinafter enumeére 
ated, subject only to the restrictions imposed by vhe laws and regulations 
of the United Siates respecting trading with the enemy: 

1. Corn, 1,500,000 bushels, approximately 30,000 tons, betwcen now 
and November. If purchsases are in considerable quantities they should 
be made through United States Food Administravion. 

2. Coke will be licensed if drawn from certain specified districts. 

3. Ammonia will be supplied to Mexico for ice-making, refrigerating 
and foodstuffs, but not for beer-making. In other words, Mexico will be 
treated in exactly the same way as all other Central American countries. 

4. Agricultural machinery licenses will be granted liberally. For mining 
machinery, where required for production of metals, licenses will be granted 
liberally. 

5. Articles of iron and steel manufacture, generally speaking, this 
country will license freely all articles of steel and iron manufacture which 
are to be used for the purpose of producing war material for this country. 
In other cases this country, on account of the necessity for conservation, 
restricts the exportation of iron and steel to all countries. 

6. Articles for the exploitation of mines, especially cranide, dynamite, 
caps and fuses. Mexico is now getting cyanide for ber gold products. 
All countries have been rationed with respect to cyanide since there is not 
enough to go around. Expore liconses are granted for dynamite to Mexico 
as required for mining purposes. The same applies to caps and fuses. 

7. Common soap, license will be granted for two thousand tons. 

8. Licenses will be granted for copper in manufactured form io as great 
an extent as the conservation measures of the United States will permit. 
The same applies to zinc. The Uniced States is short of ferro-manganese 
and, accordingly, will not be able to grant export licenses for this com- 
modity to any great extent. 

9. License will freely be granted for the following foodstuffs co Mexico: 
Canned herring, canned sardines, butter, cocoa, condensed milk, corn, 
cornmeal, corn flour, confectionary, including chocolate candy, barreled 
beef, dried fruit, lard, mutton oil, oats, pork, pork products, oleo oil, peas 
(not seed). 

Purchases in considerable quantities to be made through Food Adminis- 
tration. The United States will freely license all pork products to Mexico. 

The United S.ates is also prepared to license for export to Mexico a con- 
siderable amou >t of railway equipment, the character of which has heen 
communicated to the Mexican Government. 

The above list of articles is not meant to be exclusive. The Government 
of the United States will be glad to consider carefully and in the most 
friendly spirit any requests which the Mexican Government may make for 
the inclusion of other articles in this list. 

The United States has been compelled to conserve certain commodities 
indispensably required for its own use and for use of the Governments 
associated with it in the war, which in normal times would be permitted 
to be freely exported from the United States to Mexico, but as the result 
of the efforts of the United States Government to stimulate production the 
list of such conserved articles will gradually contract and conditionsfof 
trade and intercourse between the two countries will, it is hoped, soon 
become normalized. 

In taking this friendly position toward Mexico the United States Govern- 
ment has no doubt chat the Mexican Government will continue to allow 
commodities not imperatively needed in Mexico to be exported to the 
United States and will not permit the commodities and food received from 
the United States nor similar commodities and food to be exported to other 
countries. 


NEW YORK LABOR PROGRAM _FOR FALL CAMPAIGN, 


That the Labor League of the City of New York “‘is pre-+ 
paring to take a definite stand in the coming fall campa 
to insure the welfare of its members and their fellow work 
in New York State,” was proclaimed by the League on July 
16. Through Peter J. Brady, its Secretary, who is also 
President of the New York State Allied Printing Trades 
Council, it was announced that the League had forwarded 
its State and Federal programs to all Republican County 
Chairmen. With the programs went the request that the 
views of the League receive careful consideration in the for- 
mulation of the State platform, when the party convention 
assembles at Saratoga on July 18. Copies of the programs 
will also be sent the Democratic Chairmen for use at their 
convention, which will be held at Saratoga on July 23. That 
the League intends that all parties and candidates shall know 
what it stands for and that it stands ready to oppose the 
men and bodies who are unsympathetic is the announcement 
made in the following preliminary statement that accom- 
panied the programs: 

The Labor League of New York City, believing that now is the proper 
time to place before the working people of this city important problems 
which they must consider in the selection of candidates for Congress and 
for the various city and State offices te be elected this fall in the State of 
New York, and believing that we should express to them our views before 
Primary Day, we cherefore formulate and announce the following program 
which we will submit to ail candidates for office so that they may under- 
stand our views and therefore have full opportunity to announce their 
attitude and position on these vital questions, we herewith pledge ourselves 
to support those candidates who favor this program and pledge ourselves 


also to use our best efforts to prevent the election of any candidate who does 
not agree to work for the accomplishment of this program. 

The State program of the organization is as follows: 

1. Unconditional loyalty and support to President Wilson and his 
program for the prosecution of the war. 

2. Election by popular vote of all judges with provision for their recall. 
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8. Extension of State employment exchanges to all cities. State control 
of private employment agencies. 

4. State and municipal ownership of the transportation, electric, gas and 
water power resources of the State and the immediate acquisition by the 
State of all these resources and the adoption of plans for their service and 
distribution to the people at cost. 

5. Control and licensing of food and fuel storage and sale, the State to 
reserve the rights to purchase for distribution, the establishment of State 
and municipal markets and to fix prices, in encouragement of production, 
distribution and consumption. 

6. Revision of the widowed mothers’ pension law so that all resident 
widows and children may come within its provisions. 

7, Extension of the workmen’s compensation law to include all wage 
earners; reduction of money non-benefit period, and prohibition of all forms 
of insurance thereunder except in existing State Insurance Fund; with 
provision that all payments due to non-resident enemy alien dependents 
shall be paid into a special relief fund created by Section 7 of Article 2 
of the law. 

8. Establishment of State administered health insurance, and the cre- 
ation of a Bureau of Sickness Prevention and Health Promotion within 
the State Labor Departments. 

9. Erection and maintenance of a tuberculosis sanitarium in each 
county, with county management and State supervision. 

10. Old age pensions for citizens who at sixty years of age are without 
incomes and have been residents of the State for twenty-five years. 

11. Complete security of freedom of speech, of press and of assemblage, 
and immediate, unbiased, prosecution of abuse of these rights in a civil 
court by a jury. 

12. Payment of highest prevailing wages for such work and the observ- 
ance of working conditions of the trade to all persons employed on State 
work directly or by contractors, and restoration of State law that only 
citizens shall be employed on State work. 

13. An eight-hour day for all workers with Saturday half-holiday and 
twenty-four consecutive hours rest in each calendar week. 

14. Election by popular vote of all local school boards. Compulsory 
education, with free schools, free text books, free continuation and part 
time days schools for employed minors, optional vocational instruction for 
pupils over fourteen years of age. 

15. Free playgrounds, gymnasiums and swimming pools for children 
in all communities. 


The announcement from the League also says: 

The Federal program includes the graduated increase of income, inheri- 
tance and excess profits taxes and their payment in installments; the train- 
ing of nurses to look after sick and wounded sailors and soldiers; the training 
of members of the fighting forces so that they may return to remunerative 
employment after the war; Federal life insurance; national widows’ pen- 
sion system; the improvement of the Port of New York; the conversion of 
Governor's Island into a summer resort after the war; government owner- 
ship of telephones, telegraphs and railroads a universal eight-hour law 
and the establishment of a system to compel foreigners to study the Ameri- 
can language, government, history and ideals. 


The President of the League is Thomas B. Clark, Business 
Agent of the Electric Workers of Greater New York. The 
Vice-Presidents are: James P. Holland, George Behrends, 
W. P. Butler, J. F. Riley, E. W. Edwards, Ernest Bohm, 
M. J. Cashal, Charles Burns and Mrs. Sara Conboy, all of 
whom are identified with leading labor organizations. 








INSTRUCTIONS REGARDING RECRUITING OF LABOR 
THROUGH UNITED STATES CENTRAL AGENCY. 


Instructions to war-industrial plants with regard to the 
methods for the recruiting of labor, beginning Aug. 1, 
through a central agency—viz., the United States Employ- 
ment Service of the Department of labor—have been issued 
by the Department of Labor, in an announcement made 
public this week, which said: 

At the close of a three days’ conference of employment managers, State 
employment agents, and officials of the U. 8. Employment Service instruc- 
tions were sent out to war-industrial plants concerning methods by which 
the central recruiting of labor will be put into effect. The conference, in 
which both State and Federal agents as well as industrial management 
were represented, devoted itself to a consideration of methods by which 
the national system may be made most useful. The instructions which 
were sent out authorize under certain conditions war industries with field 
forces for recruiting labor tv continue their use after Aug. 1, when re- 
cruiting and distributing unskilled labor will, in accordance with the 
President’s statement, be unified in the national service. The labor 
recruiting organizations of private industry will, however, after that date 
Operate only under the supervision of the national service. 


The instructions are as follows: 

1. Order blanks are inclosed which you are requested to fill out and 
return, in accordance with the printed instructions thereon, within 24 hours 
after receipt, to the man in charge of the work in the Siate where your 
plant is located. The information sought is necessary to ascertain the 
total requirements of industry for unskilled labor and the requirements 
by States for your particular industry as well as for your plant. Filling 
out and forwarding the blank does not imply at this time a promise that 
your labor requirements can or will be supplied promptly—that is the 
goal aimed at. 

2. Shortly after the filing of your order you will be notified by the U. 8. 
Employment Service of the office and agent assigned to co-operate with 
eed a getting your unskilled labor. You should promptly gct in touch 

m. 

3. The total of the present needs of the country’s war industries for 
unskilled labor is to be divided into quotas among the States and sub- 
divided among communities. Vigorous efforts will be made in every com- 
munity to secure the allotted quota of competent men in such a way as 
not to take labor from other war industries or from the farms, or needlessly 
to cripple less essential industries. So far as possible recruiting for your 
plant will be centred in certain definite States and localities. 

4. If you have a field force for recruiting labor, you may on request be 
authorized to continue using your own force, under the direction of and 
suoject to the regulations of the U. 8. Employment Service. 

Apply for authorization to the man in charge of the work of the U. 8. 
Employment Service for your State. (See list inclosed.) 

While this authorization is subject to withdrawal at any time, it is the 
intention to continue it as long as it works satisfactorily. 
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5. In order to stabilize labor recruiting and distribution as far as possible, 
a@ community labor board will be organized in each community. This 
board will be made up of a representative of the U. 8. Employment Service, 
@ representative of workers, and a representative of employers. It will 
assist in recruiting local labor, but its principal work will be to decide on 
the relative needs of local establishments and pro-rate labor supply when 
the supply is less than needed. 

6. Non-war industries should not offer superior inducements or in any 
other way undertake to compete with the Government for labor. 

7. The requirement that unskilled labor must be recruited through the 
sole agency of the U. 8. Employment Service does not at present apply 
in the following five cases: 

(1) Labor which is not directly or indirectly solicited. 

(2) Labor for the railroads. ‘ 

(3) Farm labor to be recruited In accordance with existing arrangement 
with the Department of Agriculture. 

(4) Labor for non-war work. 

(5) Labor for establishments whose maximum force does not exceed 100. 

The plan as outlined is the result of the universal demand of industry 
that the Government regulate the distribution of labor. 

It is apparent that the plan is based very largely on the co-operation 
which employers are in a position to give. 

The success which the plan will have depends upon the measure of co- 
operation it receives from employers. 

U. 8. EMPLOYMENT SERVICE, 
J. B. DENSMORE, Director-General. 








WAR LABOR BOARD ANNOUNCES DECISIONS 
AFFECTING MINIMUM WAGE AND 
BASIC HOUR DAY QUESTIONS. 


The readjustment of wage scales at eight war supply 
plants at Waynesboro, Pa., fixing 40 cents per hour as the 
minimum wage to be paid any class of workers, was announ- 
ced by the National War Labor Board on July 12. At 
the same time it was made known that the application of 
the basic eight-hour day was ordered in the settlement of 
the controversy between the Worthington Pump & Ma- 
chinery Co. and its employees in the Blake-Knowles plant 
at East Cambridge, Mass., and in the Snow plant at Buffalo, 
N.Y. Tuesday, July 23, is fixed by the Board as the date 
for final consideration as to what is a minimum living wage 
for workers generally, and as to the general application of 
the eight-hour standard for a day’s work. We give the 


Board’s announcement of the 12th inst. herewith: 

The National War Lahor Board has arrived at two important decisions 
affecting the questions of the living wage and the basic eight-hour day. 

In the first decision tne Board readjusted the existing wage schedules in 
eight plants, employing 3,000 men, at Waynesboro, Pa., fixing 40 cents per 
hour as the minimum rate to be paid any clacs of workers, including com- 
mon laborers, and announced that it now has under consideration the 
question of determining the living wage which, under its principles, must 
be the minimum rate of wage to permit the worker and his family to sub- 
sist in health and reasonable comfort. Final determination of the question 
was made a special order of business for Tuesday, July 23. 

In the Waynesboro case the award of the Board gives many of the 
workers wage increases greatly in excess of their demands, to gain which 
they were recently on strike. For instance, the minimum rate is fixed at 
40 cents per hour, while minimum rate demanded was 30 cents per hour. 
Until now common laborers at Waynesboro have been receiving as little as 
22 cents per hour. The increase to the lowest-paid men, therefore, will 
pe 81%. Skilled workers were awarded the increases they demanded. 

The second decision was made in the controversy between the Worthing- 
ton Pump & Machinery Co. and its employees in the Blake-Knowles plant 
at East Cambridge, Mass., and in the Snow plant at Buffalo, N. Y. The 
East Cambridge plant has been tied up for several days by a strike of 1,000 
workmen. At both places the paramount issue was the application of the 
basic eight-hour day. A wage dispute formed a part of the controversy 
at East Cambridge. The section of the Board assigned to the case,com- 
posed of Loyal A. Osborne and Fred Hewitt, representing, respectively, 
capital and labor, readily came to agreement on the question of wages, but 
disagreed on the question of the application of the basic eight-hour day, 
Mr. Hewitt holding that the basic eight-hour day should be applied, Mr. 
Osborne taking the opposite position. 

The controversy was referred by the section back to the entire Board, 
which approved the section’s award as to wages at the plant at East Cam- 
bridge, and decided upon a resolution offered by Frank P. Walsh, one of 
the two joint Chairmen, that the basic eight-hour day be installed at once 
at both plants, at the same time announcing that the Board is considering 
the matter of the determination of what should be fixed as the proper 
working day. As in the matter of the living wage, final consideration of 
the question of the basic workday was fixed as a special order of business 
for Tuesday, July 23. 








HENRY FORD HEADS LIST OF MEN TO ACT AS UM- 
PIRES TO SETTLE LABOR CONTROVERSIES. 


The appointment by President Wilson of ten persons who 
are to act as umpires in labor controversies which cannot be 
settled by agreement of the membership of the War Labor 
Board was made known by the Board on July 14. Henry 
Ford’s name appears at the head of the list, which is made 
public in the following letter addressed by President Wilson 
- to the War Labor Board: 

The White House, Washington, July 12 1918. 
Hon. Wm. H. Taft, 
Hon. Frank P. Walsh, 
Chairmen, National War Labor Board, 
Department of Labor Building, Washington, D. C.: 

Gentlemen: In accordance with Paragraph D of the report of the War 
Labor Conference Board, I hereby nominate ten disinterested persons 
suitable to act as umpire when drawn by lot as provided in said paragraph: 

Henry Ford, Detroit, Mich. 

Matthew Hale, Boston, Mass. 





James Harry Covington, Washington, D. C. 
Charles Caldwell McChord, Washington, D. C. 





Juuy 20 1918.] 
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V. Evrit Macy, New York City. 
Julian William Mack, Chicago, Ill. 
Henry Suzzallo, Seattle, Wash. 
John Lind, Minneapolis, Minn. 
William R. Wilcox, New York City. 
Walter Clark, Raleigh, N. C. 
Cordially yours, 
. WOODROW WILSON. 
In its announcement, besides giving the President’s letter, 
the Board said: 


The President has advised the National War Labor Board of his selection 
of ten distinguished citizens to act as umpires in controversies which cannot 
be settled by agreement of the membership of the War Labor Board. The 
President’s action is in accordance with the report of the War Labor Con- 
ference Board, upon which the establishment of the War Labor Board 
was based. 

Up to this time there has been no final decision of the National War 
Labor Board upon which the entire membership has not been in complete 
agreement; and the necessity for the selection of one of the President’s 
nominees to act as umpire is not immediately in view. However, as the 
President’s letter indicates, the report of the War Labor Conference Board, 
anticipating the possibility of a failure of the twelve members of the War 
Labor Board to come to agreement in one or more of the controversies 
which may come before it for settlement, provided: 

(c) if the sincere and determined effort of the National Board shall fail 
to bring abcut a voluntary settlement and the members of the board shall 
be unable unanimously to agree upon a decision, then and in that case and 
only as a last resort an umpire appointed in the manner prcvided in the next 
paragraph shall hear and finally decide the controversy under simple rules 
of procedure prescribed by the National Board. 

(d) The members ot the National Board shall chouse the umpire by 
unanimous vote. Failing such choice the name of the umpire shall be 
drawn by lot from a list of ten suitable and disinterested persons to be 
nominated for the purpose by the Prcsident of the United States. 

Henry Ford is the largest manufacturer of automboiles in the country. 
He was once a machinist and later chief engineer of the Edison Illuminating 
Co. In January 1914 he set a new precedent for industrial relations when 
he established a plan of profit sharing involving the annual distribution 
of $10,000,000 among his employees and fixing a minimum wage based 
upon the cost of living. 

Matthew Hale of Boston is a distinguished lawyer and newspaper pub- 
lisher. He has been an Alderman and a member of the City Council of 
Boston; Chairman of the Progressive Party State Committee of Massa- 
chusetts and a member of the Progressive National Committee from that 
State. 

James Harry Covington, now an attorney-at-law, was formerly Chief 
Justice of the Supreme Court of the District of Columbia and a member of 
Congress from the State of Maryland. He was a member of the railway 
wage adjustment board. 

Charles Caldwell McChord is a member of the Inter-State Commerce 
Commission and of the railway wage adjustment board. He had been a 
member of the Kentucky Senate and Chairman of the Railroad Commission 
of the State of Kentucky. 

V. Everit Macy, of New York, is Chairman of the Labor Wage Adjust- 
ment Board of the Emergency Fleet Corporation; Treasurer of the National 
Child Labor Committee, and a member of the Executive Committee of the 
National Civic Federation. He is a director in numerous banks and in- 
dustrial institutions. 

Julian William Mack, of Chicago, is a Judge of the United States Circuit 
Court and a prominent educator. He has been professor of law at North- 
western University and now holds the chair of law at the University of 
Chicago. He was Judge of the Circuit Court of Cook County, Illinois, 
from 1903 to 1911; assigned as Judge of the Juvenile Court from 1904 to 
1907. 

Henry Suzzallo is President of the University of Washington, is a pub- 
lisher, lecturer, author and contributor to educational magazines. Recent- 
ly Dr. Suzzallo was chairman of the board of arbitration which settled the 
street railway controversy in the city of Seattle. 

John Lind was formerly Governor of the State of Minnesota, is a lawyer, 
former member of Congress, was envoy and personal representative of 
President Wilson to Mexico in 1913. 

William R. Willcox, of New York, is a lawyer, former Chairman of the 
Republican National Committee, former Chairman (for New York City) 
of the Public Utilities Commission of New York State. 

Walter Clark is Chief Justice of the Supreme Court of North Carolina, is 
a historian, author and translator. Was lieutenant-colonel in the Confeder- 
ate Army at 17 years of age, being the youngest officer of this rank in 
either army during the Civil War. 








WAR COUNCIL ABOLISHED BY SECRETARY BAKER. 


Announcement was made on July 8 that the War Council 
had formally been abolished by Secretary of War Baker 
and that its principal functions had been turned over to the 
Assistant Secretaries of War, General March, Chief of Staff, 
and Major-General Goethals, Assistant Chief of Staff in 
charge of purchases, storage and traffic. The Council was 
composed of the heads of departmental bureaus, the Assist- 
ant Secretaries and staff officers. It was formed to aid the 
Secretary in dealing with war problems, but reorganization 
of the staff and various other changes had left little for it to 
do. The following announcement was made by the Secre- 
tary of War: 


The War Council, which was created under General Orders, No 160, 
War Department, 1917, is abolished. 

The room now occupied by the War Council for its meeting-place will be 
turned over to the statistics branch of the General Staff and will be utilized 
for the Monday meetings of the heads of bureaus as at present; the Wednes- 
day conferences with the representatives of the Shipping Board, Emergency 
Fleet Corporation, War Industries Board, &c., and for the meetings with 
the Senate and House Military Committees. 

At the Wednesday meetings the War Department will be represented by 
the Secretary of War, the Assistant Secrteary of War, Mr. Crowell, and the 
Second Assistant Secretary of War, Mr. Stettinius, the Chief of Staff 
and the Director of Purchase, Storage and Traffic 

The meetings with the Senate and House Military Committees will be 
under the direction of the Assistant Secretary of War, Mr. Crowell, and 
will be attended when practicable by the Chief of Staff. 

All records of the War Council will be filed with the records of the War 
Plans Division, General Staff. 
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Major B. F. Walton is assigned to the General Staff, co-ordination 
section, for the period of the present emergency. He will, in addition, 
remain in charge of the details of the conferences indicated above. 
At these conferences Lieut.-Col. Ayres or other representatives of the 
Statistics branch, and Capt. Martin will continue as at present their expo- 
sition of the information available pertaining to the conduct of the war. 


J. H. ROSSETER SUCCEEDS E. F. CARRY AS DIRECTOR 
OF OPERATIONS IN SHIPPING BOARD. 


In announcing on July 1 the appointment of J. H. Rosseter 
as Director of the Department of Operations of the United 


States Shipping Board to succeed Edward F. Carry, the 
Board on July 1 said: 

Chairman Hurley of the Shipping Board announces the appointment of 
J. H. Rosseter as Director of the Department of Operations to succeed 
Edward F. Carry, who resigns to become Chairman of the Port and Harbor 
Commission. The appointment is in line with the Shipping Board's 
policy of drafting men of large practical experience and ability for the 
tasks and problems arising in connection with our rapidly expanding 
merchant fleet. 

Mr. Rosseter brings to the Shipping Board a wide experience and knowl- 
edge of international shipping gained in a long and successful career on the 
Pacific Coast, where he was the Vice-President and General Manager of 
the Pacific Mail Steamship Co. 














CURTAILMENT IN STAFF OF CHAIRMAN CREEL’S 
COMMITTEE ON PUBLIC INFORMATION. 


As a result of the cutting down by Congress of the appro- 
priation for the Committee on Public Information and the 
adoption of a provision that employees of the Committee 
within the draft age should not receive any salary unless 
rejected for military service because of physical disability, 
Chairman Creel of the Committee made the following an- 


nouncement on July 9 relative to the curtailment in his staff: 

Congress cut the committee’s appropriation for domestic work from 
$2,098,000 to $1,250,000. This, of necessity, has compelled a curtailment 
in activity, as weil as reduction in personnel. The Division of Women’s 
War Work has been discontinued; also the Division of Syndicate Features. 
I do not contemplate other organization changes, although many places 
will have to be given up entirely or else narrowed down. According to the 
Madden amendment, none of the committee's appropriation is to be used 
for the payment of salaries of men between the ages of 21 and 31, save in 
the case of those exempted for physical disability. This affected forty-two 
men, although the majority were all in deferred classifications by reason 
of dependents. I did not try to have the amendment changed in any 
degree, and am abiding by it absolutely. 

In the Division of Foreign Educational Work, which operates from the 
President’s fund, I am also obeying the direction of Congress, even though 
the amendment has no application there. Only in these instances has a 
deferred classification been requested—the principal one in the case of 
Carl Byoir, who has charge of work in connection with the thirty-three 
foreign language groups in this country, as well as being assistant to the 
Director of the Foreign Educational Work. I have kept Mr. Byoir with 
the committee over his own protest, because his duties are of the utmost 
importance, because he has proved his exceptional qualifications, and 
because the work could/not\be carried on without him. 








REMITTANCES OF FUNDS AND CLOTHING TO 
PRISONERS OF WAR AND INTERNED ALIENS. 
The War Trade Board, according to an announcement on 
July 5, has authorized persons in the United States to send 
foodstuffs, funds, clothing and other articles of personal use 
to Germans or Austrians interned or held as prisoners of 
war in the United States by the War Department, provided 
that the consent of the War Department is first obtained 
and the regulations of the War Department are observed. 
This authorization applies only to persons held within the 
United States by the War Department. It does not apply 
to any prisoners of war held by the United States forces in 
foreign countries. In accordance with this ruling (W. T. B. 
R. 158), hereafter persons desiring to send funds, foodstuffs, 
clothing or other articles for personal use to interned aliens 
and prisoners of war in this country should apply directly 
to the War Department. 








EXEMPTION FROM FEDERAL TAXATION OF STATE 
AND MUNICIPAL BONDS. 


The July 1 “Bulletin of the Investment Bankers Associa- 
tion of America” contained the following bearing upon the 
suggestion that future issues of municipal bonds be made 
subject to Federal Income Tax: 


The needs of the Federal Government for largely increased revenues and 
the general newspaper discussions as to what forms of taxation shall pro- 
vide such revenues, have carried in their wake a numwer of newspaper 
editorials on the subject of making future issues of municipal bonds subject 
to Federal Income Tax. ‘These articles, even thuse ostensibly written by 
persons supposed to be more or less expert in these matters, ignore certain 
fundamental factors lying much deeper than the writers seemed to appre- 
ciate. 

The frequent inquiries from mémbers, on different phases of the subject, 
which are received by the Committee, leads to a reiteration of the state- 
ments previously made to the effect that in the practically unanimous 
opinion of attorneys expert in questions of constitutional law, Congress is 
witnout power to impose taxes upon States or their subdivisions, and that 
the 16th Amendment does not provide the power to levy any such tax. 

The only new development is the United States Supreme Court decision 
of May 20 1918—Peck vs. Lowe, which counsel has called attention to. 
The language used by the Court is deemed very significant as indicating 
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{ts views on the question as it says that the amendment “‘does not extend 
the taxing power to new or excepted subjects,"" and that an income tax 
“cannot be applied to any income which Congress has no power to tax.” 

A discussion of the matter with a number of attorneys who have pre- 
viously expressed their opinions, indicates that they nave not changed their 
point of view that Congress is without power to levy a tax on State and 
municipal bonds and in a number of cases such attorneys have indicated 
that further thought on the subject has only confirmed their previously 
expressed views. 


REPORT ON DEATH OF EX-MAYOR MITCHEL. 


The result of an investigation into the death of Major 
John Purroy Mitchel, former Mayor of New York, who was 
killed in a fall from an airplane at Gerstner Field, Lake 
Charles, La., on July 6, was made public on July 12 by the 
War Department. According to the Board of Officers ap- 
pointed to inquire into the accident, the consensus of opinion 
of witnesses was that Major Mitchel had failed to buckle 
the safety belt, ‘‘and upon nosing over for glide was thrown 
out by the peculiar snap of the scout when the stick pushed 
too far forward.” The report was forwarded to Gen. 
Kenly, Director of Military Aeronautics, by Commander 
Kirby, in charge of the flying field. The War Department’s 
announcement of the investigation follows: 


The Director of Military Aeronautics has received§from the Commander 
of Gerstner Field, Lake Charles, La., the following official report: 

“The Board found that Maj. J. P. Mitchel, R. C. A. 8., while flying a 
scout airplane, Signal Corps, No. 41,372, at Gerstner Field, Lake Charles, 
La., at about 8 a. m. on July 6 1918, fell out of said airplane at an altitude 
of about 500 feet when said airplane nosed down sharply and was killed 
instantaneously. Said airplane was found about half mile south of hangar 
No. 24, a total wreck, and Maj. Mitchel’s body was found about 500 yards 
mearer hangar No. 24. The Board also finds that death occurred in line of 
duty and not the cause of his own misconduct. The accident investigation 
officer reports that safety belt was found unbuckled and intact with no 
evidence of any strain haveing been placed upon it. The fire extinguisher 
‘was found 70 yards from body on line with ship.@ Body bounded 10 feet 
in opposite direction to ship on line with it. The consensus of opinion of 
witnesses is that he failed to buckle safety belt and upon nosing over for 
glide was thrown out by the peculiar quick snap of the scout when the 
stick pushed too far forward. 








“KIRBY.” 

Ex-Mayor Mitchel’s deatch came as a shock, not only to 
his native city and State, but to the entire‘nation. His body 
was brought to New York City from Louisiana, and with its 
arrival here on July 9 was taken to his mother’s residence. 
In the afternoon of the following day it was escorted to the 
City Hall, lying in state there until the funeral onJThursday 
morning. Full military honors were accorded the late 
Mayor, and the funeral procession from the City Hall to 
the Cathedral, where a solemn requiem mass was held, 
included representatives of the city andjState, the Adminis- 
tration at Washington, the Allies, delegations from various 
civic organizations, &c. Joseph P. Tumultyfrepresented 
President Wilson and Frederick P. Keppel represented the 
Secretary of War. Representatives of the foreign nations 
included: 


Lieut.-Gen, G. T. M. Bridges, representing the Earl of Reading; General 
Vignal, representing the French Ambassador; General Guglielmotti, rep- 
resenting the Italian Ambassador; Consul-General C. Yada, representing 
the Ambassador of Japan; Gaston Liebert, the French Consul-General; 
Captain Ducrest de Villeneuve, representative of Admiral Grout of the 
French Atlantic Squadron; Dr. Leopold Dolz, Consul-General of Cuba; 
H. H. Topakya, Consul-General of Persia. 

The honorary pallbearers were the following: 


Theodore Roosevelt, Cleveland H. Dodge, 
Colonel E. M. House, Dr. N. M. Butler, 

G. W. Wickersham, George W. Perkins, 

Frank L. Polk, Jacob H. Schiff, 

Admiral N. R. Usher, General William A. Mann, 
Captain G. von L. Meyer Jr., Lieut.Col. A. Woods. 
John G. Agar, 


Besides a platoon of mounted police, a police regiment, and 
a firemen’s regiment of 700 men, there was a battalion of 
22d U. S. Infantry, a naval division and a State Guard 
division, headed by Brig.-Gen. George R. Dyer, including 
the 7th Infantry, the 9th Coast Artillery, the 22d Engineers, 
and Squadron A. 

Squadrons of air planes floated over the funeral procession, 
dropping flowers over the flag covered coffin. In tribute 
to the late Mayor the Stock andfother Exchanges closed 
between 11 and 12 o’clock the morning ‘ofthe funeral, and 
traffic on the subway, elevated andfsurface lines of the 
Interborough Rapid Transit Co., the¥#Brooklyn Rapid 
Transit Co. and the N. Y. Railways Co. was stopped for 
one minute at noon in honor of Major Mitchel. Steamers 
of the Hudson River Day Line were“stopped for one minute 
at 11 o’clock likewise. 
antes ejpenta who at the time of his death was in his 

-ninth year, was New York’s youngest Mayor; his 
term of office was from Jan. 1 1914 to}Dec. 31]1917. He was 
born at Fordham July 19 1879, and was educated at St. 
John’s College, Fordham, and Columbia University. In 
1901 he was admitted to the bar. From Dec. 1906 until 
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April 1907 he was special counsel to the City of New York 
and for the two succeeding years was Commissioner of 
Accounts in New York. From 1909 to 1913 he was Presi- 
dent of the Board of Aldermen, and served as Acting Mayor 
in 1910 during the time Mayor Gaynor was disabled when 
shot by a fanatic. Major Mitchell was Collector of the Port 
of New York from June to Dec. 1913. Major Mitchell was 
defeated for re-election in the Mayoralty campaign at the 
last November election. Following his defeat he sought a 
commission in the United States Army Aviation Service; 
he attained his commission in January. 








FINANCES OF CITIES: 1917. 

In 129 of the 219 American cities of more than 30,000 
population, the excess of expenditures for Governmental 
costs, including interest and outlays for permanent improve- 
ments, over revenues during the fiseal year 1917, amounted 
to $69,461,352, or $390 per eapita. In the remaining 
90 cities the excess of revenues over expenditures was $26,- 
976,929, or $1 75 per capita. Taking the entire 219 eities 
as a group, the excess of expenditures amounted to $42,484,- 
423, or $128 per capita. The net indebtedness of these 
cities aggregated $2,587,082,507, or $7778 per capita. 
Ninety-six cities, or 44% of the total number, are operating 
under the commission form of government. These facts, 
together with many others of a related character, are brought 
out in a report entitled “Financial statistics of cities having 
a population of over 30,000: 1917,” soon to be issued by 
Director Sam. L. Rogers, of the Bureau of the Census, 
Department of Commerce. This report, which was com- 
piled under the direction of Mr. Starke M. Grogan, Chief 
Statistician for statistics of States and cities, gives detailed 
data in respect of the revenues, the expenditures, the assess- 
ments, the taxes and the indebtedness and assets of the 219 
American cities each of which, on the medial date of its last 
fiscal year terminating prior to July 1 1917 had an estimated 
population of more than 30,000. 

The aggregate population of these 219 cities is estimated 
at 33,260,000, or more than 32% of the total population of 
the country. Ten cities are estimated to have more than 
500,000 population each: 11, from 300,000 to 500,000: 45, 
from 100,000 to 300,000: 62, from 50,000 to 100,000: and 
91, from 30,000 to 50,000. 

Revenues. 

The total revenues of the 219 cities during the year were $1,065,537,- 
142, or $32 04 per capita; the aggregate payments for expenses and interest, 
$821,491,575, or $24 70 per capita; and the aggregate outlays, $286,529.990, 
or $8 61 per capita. - 

Of the total revenues, $742,320,878, or almost 70%, represented receipts 
from various kinds of taxes. The bulk of this amount, $666,402,637, was 
derived from the “‘general property tax,’’ made up of taxes on real and 
personal property. Of the remainder, the largest item, $36,974,797, 
was contributed by taxes on the liquor traffic. This amount was smaller 
than the corresponding sums reported for the fiscal years 1915 and 1916— 
$39,606,956 and $38,024,542, respectively—although the total number of 
cities covered by the inquiry has been increasing from year to year. 

Next to taxes, the largest source of revenue was found in the earnings 
of public service enterprises, which amounted to $106,158,783. This sum 
is considerably more than double the amount of payments for expenses 
of public service enterprises, $46,625,421. The bulk of the earnings of 
these enterprises came from water supply systems, from which the re- 
ceipts aggregated $83,858,440. 

Another important source of revenue consists of special assessments and 
special charges—levied mainly to defray the cost of outlays—which 
amounted to $83,195,596. 

Expenditures. 

An examination of the per capita figures for the cities covered by the 
report brings out the somewhat surpirising fact that, although the per 
capita expenditures for net Governmental costs in individual cities vary 
greatly, there is little difference in the averages for the several size-groups 
of cities having fewer than 300,000 inhabitants. The average for the 91 
cities having from 30,000 to 50,000 inhabitants was $25 11; for the 62 
cities of 50,000 to 100,000, $24 75; and for the 45 cities—of 100,000 to 
300,000, $2639. For the larger cities, however, considerably higher 
figures are shown—$37 50 for the 300,000-500,000 group, and $38 17 for 
the group having more than 500,000 inhabitants each; but the differences 
between these figures and those for the other tbree groups are due in 
part to the fact that per-capita couaty expenditures are included in the 
figures for such of the larger cities as are situated in counties. This has 
been done in order to provide a fair basis of comparability in the case of 
the larger cities, in some of which the functions usually pertaining to coun- 
ties are discharged by the municipalities, while others are situated in 
counties and are dependent upon county organizations in this respect. 
The report shows, under principal heads, the amounts of county revenues 
and costs so included. 

A comparison of the figures for the 146 cities in regard to which data are 
available for earlier years as far back as 1903, shows that the per capita 
Governmental cost payments increased from $24 64 in that year to $33 26 
in 1917, or about 35%. ‘This increase appears mainly in the items for 
expenses of general departments and interest, the former having advanced 
from $13 25 to $19 53, and the latter from $206 to $366. The per 
capital expenditures for outlays for permanent improvements were only 
slightly greater in 1917 than in 1903—$8 68 in the later year as again 
$8 23 in the earlier; and the 1917 figure shows a decline from $10 60 in 
1915 to $8 91 in 1916. The per capita expenses of public service enter- 
prises increased moderately from $1 10 in 1903 to $139 in 1917. These 


expenses, however, are less than half as great as the net revenues from 
such enterprises, which increased from $2 42 per capita in 1903 to $4 13 
in 1917. 
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Since the number of cities covered by the statistics is increasing from 
year to year, comparisons with earlier periods are most reliable when lim- 
ited to those cities for which figures for the earlier as well as the later years 
are available. A comparison of this kind, embracing 146 cities and covering 
the period 1903-1917 shows a continual increase in the expenditures for 
Governmental costs, including outlays, the total for the later year, $1,- 
007 ,290,346, being nearly double that for the earlier, $514,189,206. The 
true significance of the increase, however, is better measured by the per 
capita expenditures, which increased from $24 64 in 1903 to $33 26 in 
1917, the latter figure exceeding the former by nearly 35%. The 1917 
figure, it may de noted, although slightly exceeding that for 1916, $33 13, 
Was somewhat less than the corresponding one for 1915, $34 53. During 
the same time the corresponding per capita for the nation as a whole in- 
creased from $7 91 to $23 40. The figure for the fiscal year 1917, during 
@ part of which the country was engaged in the war, was, of course, much 
greater than during normal times. During the preceding years, the per 
capita expenditures of the cities were roughly three times as great as those 
of the nation. 

The per capita expenditures of the 146 cities increased during the period 
1903-1916 by 34.5%, a rate somewhat greater than the corresponding one 
for the Federal Government, 31%. 


Indebtedness. 

The aggregate net indebtedness—that is, funded and floating debt less 
assets in general sinking funds—for the entire 219 cities amounted to $2,- 
587,082,507, or $77 78 per capita. The corresponding figure for the 
Federal Government was $1,908,635,224. or $18 56 per capita. The 
Federal indebtedness, although greatly increased during the fiscal year 
1917 as a result of America’s entrance into the war, was thus on July 1 
1917, less than one-fourth as great per capita as the indebtedness of the 
cities of over 30,000; and even as late as March 31 1918, a little more than 
@ month before the issue Of the Third Liberty Loan, it was only slightly 
greater than $90 per capita, or about one-sixth greater than the per capita 
net indebtedness of the cities. A comparison for the latest normal year 
1916 shows the net indebtedness of the cities having more than 30,000 
inhabitants as equal to $76 64 per capita, a figure nearly eight times as 
great as the corresponding one for the Federal Government, $9 77. 

The net indebtedness of New York City alone, $987,347,610, was more 
than three-fifths as great as the total for all other cities of over 30,000 
taken together, and more than eight times as great as the net indebtedness 
of Philadelphia, which ranked second in this respect with $121,316,234. 
The per capita indebtedness of New York City, $176 22, was greater 
than that of any other large city, but the corresponding per capita for 
Philadelphia, $70 97, not only was much below the average for the large 
cities but was less even than the average for all cities of over 30,000. In 
per capita net indebtedness, however, Chicago and St. Louis, with $28 70 
and $25 07, respectively, stood far below all the other large cities and most 
of the small ones. 

Seventy-eight of the cities decreased their indebtedness during the year, 
while 141 reported an increase. The proportion of those decreasing in- 
debtedness is somewhat larger than in 1915 or 1916, due in part at least to 
deferring improvements and their accompanying bond issues because of 
war conditions, while maturing obligations were met as usual. 


Commission Form of Government. 

The commission form of government prevails in 96 of the 219 cities 
covered by the report. These cities, of which the largest is Buffalo, N. Y., 
are distributed throughout 28 States, and include also the District of Col- 
umbia. 

Of 15 cities of over 30,000 inhabitants in which the matter of adopting the 
commission form of government has been submitted to popular vote dur- 
ing the past four years, seven adopted the proposed change and eight 
rejected it. 


FEATURES OF GOVERNMENT WITH RAILROADS 
UNSATISFACTORY TO SECURITY 
OWNERS ASSOCIATION. 


A meeting of the Committee of Seventy, recently ap- 
pointed by the National Association of Owners of Railroad 
Securities, was held on Thursday (July 18) to pass on cer- 
tain amendments to the form of contract to be executed 
between the railroads and the Government, providing for 
the compensation to be paid the carriers while under Federal 
control. Two other committees of the association met the 
previous day (Wednesday) to consider the contract. The 
Committee of Seventy is composed of officers of life in- 
surance companies, savings banks, national banks, trust 
companies and fiduciary institutions in various sections of 
the country. It approved at Thursday’s meeting the amend- 
ments proposed by the sub-committees, and adopted the 
following resolution calling for an application for a hearing 
before the Railroad Administration with regard to the pro- 
posals objected to: 

ResolWwed, That in the judgment of this committee the execution by the 
railways of a contract ia the form now proposed in the tentative draft sub- 
mitted by the Government representatives would not only threaten the 
integrity of the investment of the railroad security owners, but also the 
credit stability of the country and that such action should be prevented. 
fe Resolved, That this committee, as a committee of the whole, request, and 
if possible, secure a hearing before the United States Railroad Adminis- 
tration in such directions as may be deemed feasible for the purpose of 
presenting to these authorities the dangers to the financial credit of the 
railroads of the country involved in the execution of the contract in its 
present form. 

Last week, page 146, we referred to the meeting on 
July 12 of the Railway Executives Advisory Committee, 
attended by representatives of the National Association 
of, Owners of Railroad Securities, and to the conclusions 
reached as a result. It was announced the Railway Execu- 
tives Advisory Committee had decided (in an informal 
resolution, it is said) that in effect the contract of July 5 
was in the main satisfactory to it, and had authorized 
theTChairman of the Committee to take such steps as were 


necessary to effect minor changes which might be con- 














sidered desirable. Besides the resolution (which we gave 
last week)Zadopted by the two committees represent- 
ing the National Association of Owners of Railroad Se- 
curities in opposition to the contract S. Davies Warfield, 
Chairman of the Association, in a letter to T. De Witt 
Cuyler, Chairman of the Railway Executives’ Advisory 
Committee, has outlined as follows the features of the con- 
tract which in its present form are unsatisfactory to the 
security holders: 

Referring to the tentative draft of contract recently submitted by the 
representatives of the Government for the Federal control and operation 
of the railroads during the period of the war, in the negotiations of which 
your Law Committee and the Committees representing the owners of rail- 
road securities have taken part, while it presents important modifications 
in the compensation clauses of the contract there still remains the necessity 
for requesting a further modification of the terms of this provision. Other 
provisions of this contract, however, are retained in the same objectionable 
form which the Committees representing both your Committee and the 
Association of Security Owners have contended should be corrected and 
which are still in extremely unsatisfactory shape and do not protect the 
credit of the railroads nor the owners of their securities to the extent which 
we have the right to ask and to expect. — 

It has been generally assumed that in some way the tentative draft of 
contract provides a guaranty of the payment of interest and regular divi- 
dends heretofore paid on the securities of the railroads. The security hol- 
der has also assumed that as to the principal of his investment he would 
be at least as safe as before; since it has been believed that the Government 
under the contract will only use the railroad's transportation system and 
that at the end of the period would return in each case a going transporta- 
tion system not less solvent or less capable of private operation than when 
it was received by the Government. We do not need to point out to you 
that this will not be the result under the tentative form of contract which 
is now submitted. 

While we should now appeal to the representatives of the. Government 
who have appeared in these negotiations, they may feel that further modi- 
fication of this contract that we may deem essential to the protection of 
the railroads and the holders of their securities must be obtained through 
Director-General of Railroads McAdoo. We have apparently arrived at 
the point which it was contemplated might result and which you provided 
for in your announcement at the last meeting of your full Committee held 
June 5 1918, that should this time come you would name several members 
of your Committee and ask us to appoint several members of our Com- 
mittees to lay directly before Mr. McAdoo what we now feel to be the essen- 
tials. 

Representing those who occupy positions of trust to millions of people 
dependent upon their returns from the securities of the railroads, we would 
be derelict in our duty did we not present our contentions before those 
who have assumed the great responsibility of seeing that the proper safe- 
guards are thrown around the owners of these great properties and did 
we not exhaust every means and effort at our disposal to have a final de- 
cision made on the momentous questions by those who have assumed these 
responsibilities. It was these considerations that no doubt prompted 
you when you reached the decision that, stopping short of a submission of 
these questions in the directions named, would be a responsibility you 
would not care to assume. . 

We ask that before any definite action is taken in respect to this tenta- 
tive draft of contract by your full committee that an opportunity be 
afforded to bring to the attention of the Director-General and those in 
high authority the dangers we contend will be met in the execution of the 
draft of contract now to be considered by your full committee and which 
the representatives of the Government in its submission have printed 
thereon: ‘Tentative Draft.’ 

Congress expected that this contract would be made by the President 
or else his nominee, the Director-General, who is also the Secretary of the 
Treasury, and who doubtless would be glad to have the views of those who 
represent so vast an ownership in the securities of the railroads, before the 
contract is finally agreed to. The security holders have a right to expect 
that this contract shall be finally negotiated with him before any final 
action shall be taken upon it by the directors or the executives of the rail- 
road corporations. 


A summary of the objections set forth in a letter to the 
Railway Executive Advisory Committee by the association 
representing security owners was given in these columns 
a week ago. 


APPLICATION OF RAILROAD ADMINISTRATION’S 
ORDER PLACING RAILROAD TRANSPORTATION 
CHARGES ON CASH BASIS. 


A statement dealing with the application of the Railroad 
Administration’s General Order No. 25 (referred to in our 
issues of May 25 and June 15) placing the collection of trans- 
portation charges by railroads under Government control 
on a cash basis Aug. 1 (the original date had been July 1), 
has been issued, as follows, by the Railroad Administration: 


P. 8S. & A. Circular No. 9. 


Numerous objections have been filed to Order No. 25 and, in consequence, 
1 have held several conferences with shippers and railroad accounting 
officers with a view to determining the practical questions involved in the 
enforcement of that order. As a result of these conferences I am not 
satisfied that any change should be made in the order, but it is apparent 
that further explanation of the application of the same is necessary. 

1. A railroad has a lien upon the property for its freight charges; that is, it 
may demand payment of the freight money as a condition precedent to the 
delivery of the property. This right should never be waived if there is a 
reasonable possibility that the carrier will thereby lose its freight money. 
This must be read into and considered as a part of whatever is said in this 
circular. To what extent payment before delivery will be insisted upon is 
usually a local question and must be left largely to the discretion of the 
individual carrier. 

2. While the carrier must protect itself in cases where such protection is 
necessary it should also treat shippers or consignees in a business way. 
The majority of shippers or consignees in the past have paid their freight 
when they received their goods and that practice should be continued for 
the future. ae Rec ala gs, gon os a yaa A od 
ST oe ee ee deat till tas io’ ie ee Ue the presentation 
and payment of the freight bill; that is, the freight 
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person at one time and the bill presented to and collected from some other 
person at some other time. It is not the intent of this order to interrupt 
reasonable arrangements of that sort which do not involve the granting of 
@ period of credit, but simply to put the transaction upon a cash basis. 

Assume, for example, that freight is delivered to such regular customer 
on Monday, and that the freight bill is mailed or delivered on the same day 
to the shipper or consignee, being received by him in due course upon the 
morning of the next day. If, now, the shipper or consignee remits his 
check for the amount during Tuesday, so that it may be received by the 
carrier the morning of Wednesday, that is to be treated as a cash trans- 
action. ‘The bill is presented and -paid in due course of business and no 
period of credit in the ordinary acceptation of that term is given. 

This might, in fact, allow one day for the examination and correction 
of the freight bill but that would not be the purpose of the transaction. In 
such case no bond will be required. 

3. If in a particular case it is in the opinion of the carrier necessary or in 
the interest of economy that a period of two days in addition to that above 
prescribed should be allowed, this may be done upon the filing of the 
necessary bond. The check in this case should be mailed or payment made 
on Thursday. 

4. Any plan may be adopted for the pay ment of these freight charges 
which is equivalent to a cash transaction. Take for example the movement 
of ore from the mine to the dock at the head of the lakes. The ore is 
weighed at the dock and the consignee has no representative there who can 
conveniently pay the freight. At the present time, in some instances at 
least, the railroad agent draws a sight draft upon the consignee, attaching 
the freight bills. Subsequently these freight bills are checked by the 
consignee, a statement of alleged errors transmitted to the carrier, which, if 
found correct, its taken account of in the drawing of subsequent drafts. 
The draft is always honored. This and similar practices are treated as 
cash payments. No bond is required in this case, but failure to honor a 
draft would automatically cancel the arrangement. 

5. In many cases at the present time the shipper or consignee corrects 
his freight bill before paying the same, and pays, not the bill as rendered, 
but the bill as corrected. There is no objection to a continuance of this 
practice, provided that the shipper or consignee does not abuse it but 
proceeds in-good faith with a revision of the bill both for undercharges 
and overcharges. ‘The change should be made in red ink and the tariff 
authority for the change indicated upon the bill. The carrier should at 
once check the correctness of the change. If found correct, the transaction 
is ended; if not correct, the bill should be at once returned to the shipper 
or consignee with a statement of the amount the collection of which will 
be insisted upon, in which case this amount must be paid. 

It will be understood that all this refers to questions of rates arising out 
of the interpretation of the tariff. Any question of loss and damage, 
shortage in shipment, etc., is an entirely different matter which must be 
settled through the regular channel. 

The above will serve as illustrations of the many questions which may 
arise. In disposing of these questions, railroad officers must remember 
that we are in fact the servants of the public and that it should be our 
earnest and honest effort to administer our duty in the public interest. 
They should attempt in all cases to get at the viewpoint of the shipper or 
consignee and to work out some co-operative arrangement under which the 
best results for all parties can be attained. I am satisfied that if shippers 
or consignees and carriers approach the application of this order in that 
spirit, it will be found possible to comply with it without undue hardship. 
All parties must remember that these are abnormal times and allow some- 
thing on that account. 

In order that working arrangements may be fully consummated before 
the order goes into force, the effective date has been postponed until 
Aug. 11918. Inall doubtful cases the matter should be at once taken up 
between the carrier and the shipper or consignee. Either party may con- 
sult this office where a doubtful principle is involved, but it is my desire 
that these questions be worked out locally in all cases. Both carrier and 
shipper or consignee will understand that the mass of detail can not be 
disposed of here. 

C. A. PROUTY, 
i 4 Director of Division of Public Service and Accounting. 
Additional advices concerning the collection of transpor- 


tation charges, have since been issued, the latest information 
having to do with the application for bonds for credit accom- 
modations. A circular issued in the matter by the New York 
Central said: 


Advice is hereby given that, effective Aug. 1 1918, the collection of all 
transportation charges accruing under credit accommodations authorized 
through this department is to be made in accordance with the provisions 
as set forth in General Order No. 25, as amended by General Order No. 25A, 
issued by Hon. W. G. McAdoo, Director-General of Railroads. 

As the time prior to the effective date of the order is insufficient in which 
to obtain new applications and bonds from those who are entitled to and 
desire credit accommodations covering the payment of freight charges, 
and as it is especially desirous that this change shall result in as little in- 
convenience as possible to the public, we have authorized our agents to 
continue in effect the accommodation extended to you, with the under- 
standing, however, that, effective Aug. 1, all charges are to be paid within 
48 hours after receipt of bills, and failure to make settlement within the 
prescribed time will automatically cancel the arrangement. 

New applications and bond forms are being prepared and will be for- 
warded as promptly as possible to local agents for distribution, upon re- 
quest, accompanied by instructions as to their execution, and unless such 
forms are executed and filed within a reasonable time thereafter, future 
eer menge will be required at time of delivery, or shipment, as the case 
may - 

As the intent of General Order No. 25 is to have all business conducted 
on a cash basis, the 48-hour privilege should only be applied for in such 
cases where settlement cannot be made otherwise. 

The following circular was likewise made public this week 
by the United States Railroad’s Division of Public Service 
and Accounting: 

Washington, D. C., July 11 1918. 
P. 8. & A. CIRCULAR NO. 16. 
BF cod “e ogg — to be required in connection with the extension 
Or on charges, as prescri paragra: of 
General Order No. 25: oe sdiilaad 

It should be carefully noted that the giving of a bond will only be per- 
mitted or required in certain cases. It is not open to the shipper or con- 
signee to obtain credit by the mere giving of a bond; the cash rule, as 
explained in P.8. & A. Circular No. 9, must be observed unless the cir- 
cumstances of each case are such that this cannot properly be done. All 
bonds given for credit accommodations shall be taken in the name of 
W. G. McAdoo, Director-General of Railroads 


(Name of Rallroad.) 
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Bonds covering the extension of credit will be of two classes, 1. e.: 

(1) To cover patrons transacting business at one or more points with 
one carrier. In such cases applications for credit accommodations shall be 
filed with an agent of the carrier from which the credit is desired. Such 
applications shall show the station or stations at which the accommodation 
is desired and the maximum amount of credit applying to each station; such 
applications shall be transmitted to the Treasurer having jurisdiction by 
such agent with his recommendations. If, in the judgment of the Treas- 
urer, credit should be granted, he shall prepare a bond to cover the maxi- 
mum credit desired and proceed to have it executed. When executed, he 
shal] authorize the agent or agents at the stations at which the accommo- 
dation is desired to extend credit to the extent of the amount applicable to 
each station. Treasurers shall be the custodians of such bonds. 

(2) To cover patrons transacting business at one point with two or more 
carriers. In such cases applications for credit may be filed with an agent 
of either of such carriers. Such applications shall state the carriers from 
which the credit is desired and the maximum amount of credit applicable to 
each carrier. Upon receipt of such applications by an individual agent, he 
shall proceed to obtain the joint recommendations of the agent of each 
carrier interested, after which the application with such recommendations 
shall be transmitted to the Treasurer of the carrier with which the applica- 
tion was originally filed. Such Treasurer shall thereupon act as provided 
in paragraph (1) hereof, and if the accommodation be granted or declined, 
he shall immediately notify the Treasurer of each interested carrier of such 
action. If the accommodation be granted, treasurers* of each individual 
carrier interested shall, upon receipt of notice thereof, authorize their 
respective agents to extend the credit. 

(3) Failure to pay for transportation service within the prescribed credit 
period shall, as prescribed in General Order No. 25, automatically cancel the 
accommodation. Advices of such failure shall be promptly given by the 
agent with which the default occurs to the treasurer of the carrier he 
represents. If the bond covering such accommodation be in favor of two 
or more carriers, the treasurers of all such carriers shall be immediately 
advised of the default by the treasurer first receiving the information. 

(4) In the event of default in payment of transportation charges within 
the credit period, and unless settlement is promptly made thereafter, the 
treasurer having jurisdiction shall take immediate steps to realize upon the 
bond applicable. 

(5) The treasurer of each carrier shall, as often as once each year, review 
each credit authority and the bond in connection therewith in order to 
determine whether or not the conditions under which the authority was 
granted still exi.t and that the financial standing of the principals and sure- 
ties has not been impaired. 

(6) Bonds given to cover credit accommodations shall not include Ha- 
bility for the delivery of freights consigned to order notify prior to surrender 
of original bills of lading; bonds for each bill of lading transaction must be 
given as provided for in paragraph (5) of General Order No. 25. 

(7) Premiums on all bonds taken under the provisions of General Order 
No. 25, and all expenses incident thereto, shall be borne py the applicant 
to whom the accommodation is granted. 

(8) It is realized that the instructions contained in this circular do not 
cover the many contingencies that may arise in connection with these credit 
matters, and agents and treasurers are, therefore, expected and are hereby 
directed to take whatever steps in their judgment may be necessary to 
properly and adequately protect the interests of the Director-General and 
to prevent money losses. 

C. A. PROUTY, Director. 

The Towner Rating Bureau, in announcing this week: a 
rate of $5 per $1,000 with a minimum of $5 for railroad 
freight bonds by surety companies, said: 

The form of the bond is prescribed by the railroad’s legal department: 
“Conditioned upon and providing for payment of all charges within 48 
hours after forwarding or delivery of the freight."’ 

The amount of the bond is fixed by the railroad’s treasurer. The rail- 
road may accept from any shipper one bond covering all its uncollected 
charges at all stations. Credit (limited to 48 hours on each shipment) 
can be allowed only up to the amount of such bond. Failure to pay such 
charges within the time prescribed will automatically cancel such credit. 
Rate, $5 per $1,000 per annum; minimum, $5. 

This rate does not apply to steamship lines or other carriers not under 
Federal control. 








RAILROAD ADMINISTRATION TO PAY EXPENSES 
INCURRED BY CARRIERS IN MAKING 
VALUATION. 


The Railroad Administration, through C. A. Prouty, 
Director of the Division of Public Service and Accounting, 
made known last week that it would pay, as part of oper- 
ating cost, whatever expenses may be necessarily incurred 
by carriers in making the valuation now being made by the 
Inter-State Commerce Commission. Its circular in the 
matter follows: 


Public Service and Accounting Circular No. 10. 

The Director-General will pay as a part of operating cost whatever ex- 
penses may be necessarily incurred by carriers in making the valuation 
which is now being made by the Inter-State Commerce Commission; he 
will not pay expenses incurred to test the accuracy of this valuation or to 
contest the same before the Commission or the courts. This valuation is 
of great importance to the corporation and it is entirely proper that the 
corporation should assure itself of its correctness; but it is also manifest 
that the corporation and not the Director-General must determine the 
manner and extent of all this and that it should decide upon the amount 
of the outlay necessary to test such correctness and pay it. 

In the application of this rule the following classes of expenditure will be 
borne by the Director-General as an operating cost. 

1. Whatever is necessary to comply with the valuation orders of the 
Inter-State Commerce Commission. 

2. Whatever is necessary to prepare and furnish the information required 
by the Bureau of Valuation. This includes requirements by its employees 
who are conducting the valuation in the several districts. 

3. Whatever may be necessary to co-operate in the field by the furnish- 
ing of men to point out the property of the company, to assist in the taking 
of the inventory, &c. 

4. For computers when, and only when, they work with the computers 
of the Bureau of Valuation or under its direction or on preparation of data 
required by the Bureau of Valuation. Eas pte 

5. For land appraisers provided they proceed in the same general manner 
as, the appraisers of the Commission in the collection of facts and opinions 
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bearing upon the value of the lands to be appraised, and provided further 

that they will after such information is accumulated exhibit the same to 

the employees of the Bureau of Valuation in an effort to agree upon rea- 

ary values. Expenses for expert opinions will not in any case be 
or. 

6. When the field work of the Bureau of Valuation in any branch has 
been completed no further outlay by the carrier for account of the Director- 
General in respect of that branch will be paid for and charged to Federal 
operation without special authority obtained from this office. 

The above rules will apply as of July 1 1918, and thereafter, leaving open 
for further consideration and instruction the six months then already 
elapsed. 

©. A. PROUTY, 
Director Division of Public Service and Accounting. 








INSTRUCTIONS BEARING ON SETTLEMENT OF 
RAILROAD LABOR CONTROVERSIES. 


The following instructions relative to the settlement of 
railroad controversies have been issued by the Railroad 
Administration: 


U. 8. RAILROAD ADMINISTRATION. 
Office of Director-General. 


Washington, July 3 1918. 
CIRCULAR NO. 39. 


Order No. 13 created Railroad Board of Adjustment No. 1, to which 
board all disputes between railway employees, members of certain organiza- 
tions, and the several railroads, that can not be satisfactorily adjusted, 
are to be referred for investigation and disposition. Order No. 29, creating 
Railroad Board of Adjustment No. 2, carries with it a like assignment of 
duties. Where controversies are not amicably adjusted and where they 
do not fall within the provisions of General Orders 13 and 29, they are to 
be referred to the Director, Division of Labor, United States Railroad 
Administration. 

My attention has been called to an arbitration held by agreement between 
the employees and officials of a certain railroad to adjust matters in contro- 
versy in a different manner than that prescribed herein. 

In order that uniformity of application of decisions affecting labor mat- 
ters may be preserved, no agreement should be reached’ between officials 
and employees of any railroad to adjust their differences in any other manner 
than prescribed in Orders 13 and 29, and by other orders hereafter issued. 

Ww. G. McADOO, 
Director-General of Railroads. 








UNIVERSAL MILEAGE SCRIP ON SALE ABOUT 
AUGUST 1. 


A universal mileage scrip at the basic rate of 3 cents a 
mile will be placed on sale about August 1, according to 
the following announcement of the Railroad Administra- 
tion: 

There will be placed on sale on or about Aug 1 a universal mileage 
scrip at the basic rate of 3 cents per mile. 

Each coupon of the ticket will represent the value of 3 cents and can be 
used for the payment of sleeping and dining car charges and transportation 
of excess baggage, as well as transportation charges on all trains on railroads 
under Government control. 

The advantages of this simple form of ticket are obvious, and the change 
is expected to relieve the pressure on ticket agencies at busy centres. 

The war tax will be collected by conductors at the time of the presentation 
of the mileage scrip. 








NEW RECORD ESTABLISHED BY PENNSYLVANIA 
RAILROAD IN MOVEMENT OF FREIGHT CARS. 
According to a statement made public by the Pennsyl- 

vania Railroad on July 14 the movement of freight cars 

on its main line on June 20 was the heaviest on record, a 

total of 9,531 cars having been moved past a given point on 

that day. We give the statement herewith: 


Complete figures which have been made up for the movement of freight 
cars past Columbia, Pa., on the Pennsylvania Railroad, during the month 
of June, reveal an immense volume of traffic, far exceeding anything ever 
previously recorded. ‘The total number of cars passing in the month was 
250,322—enough to make a continuous train over 2,000 miles in length 
or solidly fill up a double track railroad from New York to St. Louis. Each 
day in the month 70 miles of freight cars passed, the daily average move- 
ment being 8,344 cars, which is the equivalent of one car passing every 
ten seconds. Both the month’s total and the daily average created new 
high marks for the movement of freight trafiic, not only past Columbia 
but at all the other observation points. 

The heaviest movement for any single day was on June 20 when 9,531 
cars passed. This exceeds all previously reported one-day movements 
anywhere on the Pennsylvania Railroad, and in addition uhdoubtedly 
stands as the world’s record for the greatest number of freight cars ever 
moved past a given point in twenty-four consecutive hours on any railroad, 
American or European. The second highest recorded movement was 
made on May 12 of the present year, also at Columbia, with 9,173 cars 
passing. The third best record was made at Lewistown Junction on Dec. 
7 1907, the movement on that day being 9,027 cars. This remained un- 
surpassed for more than ten years. 

The freight moving through Columbia in the 30 days of June exceeded 
6,000,000 tons, or more than 1,200 ordinary steamship cargoes of 5,000 
tons each. Roughly, 40 vessel loads of freight a day were hauled past 
this point during the month. 

Of the 250,322 cars moving past Columbia in Jane, 138,532 were loaded 
and 111,790 were empty. The difference between the loaded and empty 
movements, eastbound and westbound, was very striking. Out of 110,931 
cars moved eastbound, 106,342 were loaded and only 4,589 were empty, 
while in the westbound movement of 139,391 cars, there were only 32,190 
loads, and 107,201 cars were empty. In other words, four out of every 
five cars going west were “empties,” while going east there were only four 
“empties” in a hundred. This is a good example of the extremely unbal- 
anced loated freight movement on eastern trunk line railroads, resulting 
from the wa conditions which have greatly increased export freight traffic 
and at the samc time have reduced import freight almost to zero. 

Columbia derives its importance as a passing point for the observation of 
freight traffic on the Pennsylvania Railroad, from its situation on the Low 





Grade Line between Enola Yard, near Harrisburg and Parkersburg, Pa., 
over which practically all of the through east and westbound freight is 
Line route free for the heavy passenger traffic which it carries. 

The great volume of freight moving through Columbia in June exem- 
plifies the magnitude of the burden resting upon the Pennsylvania Railroad 
by reason of its geographical position, which has made it the principal 
carrier of the nation’s war freight. An overwhelming proportion of the 
enormous eastbound traffic recorded originated on the Pennsylvania Rail- 
road and its branches between Harrisburg and Pittsburgh and was of the 
most essential character for the successful prosecution of the war. It con- 
sisted in very large part of the iron and steel products of the Pittsburgh 
industrial region, coal from the mountains in central Pennsylvania and coke 
from the many ovens in the same region. Included were ship-plates and 
other necessary material for vessel construction in the tidewater yards, 
supplies for the building of new ship yards and other war industrial plants, 
raw and semi-finished materials to keep the eastern munition plants in 
full operation, and fuel for the eastern industries and for the ships which 
are keeping up the vital line of communication with Europe. The heaviest 
tonnage of these classes of freight converges upon the Pennsylvania Rail- 
road, east of Pittsburgh, and must necessarily be given preference over 
commercial and all other less essential traffic. 








SECTION OF INSURANCE AND FIRE PROTECTION 
CREATED BY RAILROAD ADMINISTRATION. 


The organization by the U. S. Railroad Administration 
of a new section to be known as the Section of Insurance and 
Fire Protection, with Charles N. Rambo as Manager, was 
announced on July 16. Under the new section Govern- 
ment insurance on all railroad properties under Federal 
control will replace rail insurance heretofore held by private 
companies. The following is the announcement made in 
the matter: 


The United States Railroad Administration announced to-day the or- 
ganization of a new section, under the supervision of the Director of Finance 
and Purchases, which shall be known as the Section of ‘‘Insurance and 
Fire Protection.’’ 

As heretofore announced, it will be the general policy of the Railroad 
Administration to do away with the fire insurance policies heretofore 
carried, and to have the Government itself stand directly responsible to 
the railroads for fire losses of property in Government possession. 

This Section will therefore deal primarily with the prevention of fires 
through rigid and intelligent inspection, and by insisting upon the observ- 
ance of rules and regulations intended to prevent the unnecessary destruc- 
tion of property by fire. 

The Insurance Section will have the benefit of the assistance of an 
advisory committee of men experienced and skilled in the business of fire 
insurance whose names will hereafter be announced. Mr. Charles N. 
Rambo of Philadelphia, Superintendent and Secretary of the Mutual 
Fire, Marine & Inland Insurance Co., has been selected as Manager of 
the Section, and will resign from his present position. 

Mr. Rambo brings to his work twenty years of experience in the insur- 
ance business, and for the past fifteen years has devoted his energies to 
the Mutual Fire, Marine & Inland Insurance Co., which was organized 
by and in the interest of the railroad companies for the purpose of mutual 
insurance and of reducing fire insurance costs and premiums. 

The Insurance Section will provide a force of skilled inspectors in each 
region whose duty it will be to see that the rules and regulations intended 
to reduce fire losses are rigidly observed. ‘The insurance inspectors now 
employed by the various railroads will be utilized as far as desirable. 

This Section will also have general charge of the adjustment of fire losses. 








RAILROADS AUTHORIZED TO SELL UNCLAIMED 
FREIGHT AT PUBLIC AUCTION. 


Under an order issued by Director-General of Railroads 
MeAdoo July 10, roads under Federal control are authorized 
to sell at public auction without advertisement non-perish- 
able freight remaining unclaimed for a period of sixty days. 
The order follows: 


UNITED STATES RAILROAD ADMINISTRATION, 
Office of the Director-General. 
Washington, July 10 1918. 
General Order No. 34. 

Carriers subject to Federal control shall sell at public auction to the 
highest bidder, without advertisement, carload and less than carload non- 
perishable freight that has been refused or is unclaimed by consignee and 
has been on hand for a period of sixty days. The consignee, as described 
in the waybilling, shall be given due notice by mail of the proposed sale. 

Perishable freight shall be sold whenever in the judgment of the agent 
or other representative of the carrier it is necessary to do so, such reason- 
able effort being made to notify the consignee as described jn the way- 
billing as the circumstances will permit. 

The place of sale of both non-perishable and perishable freight shall be 
determined by the carrier. The net proceeds, if any, after deducting freight 
and other legitimate expenses, will be paid over to the owner on proof of 
ownership. 

W. G. McADOO, Director-General of Railroads. 


G. A. TOMLINSON FEDERAL MANAGER FOR NEW 
YORK AND NEW JERSEY CANALS. 


G. A. Tomlinson, whose appointment as General Manager 
of the Erie Canal operations was announced in our issue of 
April 20, has been made Federal Manager of the New York 
and New Jersey canals. The following is the order issued by 
the Railroad Administration placing Mr. Tomlinson in 
charge: 

UNITED STATES RAILROAD ADMINISTRATION, 
Washington, July 10 1918. 
General Order No. 33. 

Mr. G. A. Tomlinson, General Manager of the New York Canal Section 
of the United States Railroad Administration, is appointed Federal Man- 
ager of New York and New Jersey canals, effective July 15 1918, and as 
such will perform the functions heretofore performed by him as General 








Manager of New York Canal Section of the United States Railroad Ad- 
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ministration, and in addition will operate for the Director-General upon 
the Delaware & Raritan Canal and connecting waters such equipment 
as the United States Railroad Administration now has in its possession 
and control engaged in such operation, and such additional equipment 
as may be assigned for that purpose. He is authorized to enforce and col- 
lect such toll charges as are or may hereafter be established for the use of 
the Delaware & Raritan Canal by boats operated by others and empowered 
to enter into contracts, either in his own name as such Federal Manager 
or in the name of the Director-General of Railroads, for the purchase of 
supplies needed in such operation, and for the transportation of property 
upon such canal and other waters. 
W. G. McADOO, Director-General of Railroads. 








SENATE RESOLUTION CALLING FOR INQUIRY INTO 
TAKING OVER OF HUDSON TUBES BY RAILROAD 
ADMINISTRATION. 

A resolution directing that the Senate Committee on Inter- 
State Commerce be instructed to inquire into the taking over 
by the Railroad Administration of the Hudson River or 
MeAdoo Tubes, connecting New York with Jersey City and 
Newark, was agreed to by the Senate on July 5. The follow- 


ing is the text of the resolution as adopted by the Senate: 

Whereas the United States Railroad Administration, operating under the 
provisions of the Act of Mar. 21 1918, has assumed jurisdiction over the 
railroad systems of the country for and during the continuance of the war, 
“to meet conditions growing out of war;"’ and 

Whereas it was the purpose of the Act in question to take over only those 
transportation lines which engage in general traffic, passenger and freighv, 
and not roads engaged solely in local, urban, or interurban passenger 
business; and 

Whercas the Director-General of Railroads has assumed jurisdiction over 
the so-called ‘‘tube’’ lines running under the Hudson River, between the 
New York terminal and the cities of Jersey City and Newark, N. J., a 
class of traffic having no relation whatever to war conditions; and 

Whereas by order,of the Director-General of Railroads, the rate of fare 
between Jersey City and New York was increased 100%, which increase 
was subsequently annulled; and 

Whereas the rate of fare bewween New York and Newark, a purely local 
business, has been increased from 17 cents vw 27 cents, or 60%, though the 
traffic over said lines has no relation to war conditions: therefore be it 

Resolved, That the Committee on Inter-State Commerce of the Senate 
be instructed to inquire into the conditions above set forth, with a view 
to ascertaining why these purely local lines were taken over; whether such 
taking over was in accordance with the spirit and the letter of the Act in 
question; why the order was issued increasing from 5 to 10 cents the fare 
between New York and Jersey City and why said order was cancelled; why 
the fare between New York and Newark has been increased 60%. 

The inquiry was proposed by Senator Frelinghuysen of 
New Jersey on July 2, who declared that the tubes do not 
come within the provisions of the Railroad Act, since they 
are not used to carry freight, soldiers or war supplies, but 
that its passengers are wholly commuters, upon whom an 
increase in fare will bear heavily. Senator Frelinghuysen 
said: 

I cannot see why for governmental reasons or because of the war the 
Director-General of Railroads should assume control of these local inter- 
urban lines, and increase the rates from 60 to 100%. This additional 
revenue is not needed to further develop these roads, or for betterment in 
connection with their operations. ‘There will be a vastly increased revenue 
from this service out of the pockeis of the commuters, few of whom can 
afford the additional charge, but the millions of dollars which these half 
million toilers will be called on to pay the Government will doubtiess be 
employed in building up some broken-down railway a thousand miles 
from New York. ‘This does not seem co me fair or wi.hin the scope of the 
power which Congress granted to the Director-General of Railroads when 
the Act of Mar. 21 1918 was passed. 


/ 








SENATE RESOLUTION FOR INQUIRY INTO MOVE- 
MENT OF MAIL TO SOLDIERS IN FRANCE. 


The Senate on July 5 adopted a resolution calling for a 
report to the Senate by the Secretary of War and the Post- 
master-General regarding the movement of the mails to and 
from the United States troops abroad, and information as to 
what steps are being taken to improve the service. An 
investigation was undertaken some weeks ago by the House 
Committee on Expenditures in the Post Office Department. 
The Senate resolution follows: 

Whereas the regular dispatch and delivery, so far as it is humanly possibie 
under present war conditions, of letter mail or other necessary mail matter 
to and from those who are in any capacity a part of the American Expe- 
ditionary Forces on foreign soils has much to do with the morale of our 
tropps abroad, and contributes immensely toward the peace of mind of 
relatives and friends in the United States, and 

Whereas the complaints here and abroad are persistent that the mail 
deliveries, both abroad and in this country, to our soldiers there and to their 
friends and relatives here are wretchedly inadequate, much of the mail 
failing to reach its destination: therefore be it 

Resolved, That the Secretary of War and the Postmaster-General be, and 
hereby are, directed to make ¢ report to the Senate at the earliest practicable 
moment, each covering the operations of his department as to the move- 


ments of the mails to and from our troops and auxiliaries abroad, and what 
steps are being taken to improve the service. 








UNITED STATES JOINS WITH FRANCE IN CELEBRA- 
TION OF BASTILE DAY ANNIVERSARY. 

Just as France had signally recognized our Independence 
Day, the United States joined with France in celebrating 
the French National holiday, July 14—the anniversary of 
the fall of the Bastile. A resolution calling on the people 
of this country to fittingly celebrate the day was adopted 





by Congress, and an Executive order for the French flag 
to be flown from all public buildings and vessels was issued 
by President Wilson. Besides this, a message to the French 
people was sent by President Wilson to Ambassador Sharp 
at Paris on July 13 for transmission by him to President 


Poincare the following day, this message reading as follows: 
America greets France on this day of stirring memories with a heart full 
of warm friendship and of devotion to the great cause in which the two 
peoples are now so happily united. July 14, like our own July 4, has taken 
on a new significance, not only for France, but for the world. As France 
celebrated our Fourth of July, so do we celebrate her Fourteenth, keenly 
conscious of a comradeship of arms and of purposes of which we are deeply 
proud. The sea seems very narrow to-day, France is so close a neighbor 
to our hearts. The war is being fought to save ourselves from intolerable 
things, but it is also being fought to save mankind. We extend our hands 
to each other, to the great peoples with whom we are associated and to the 
peoples everywhere who love right and prize justice as a thing beyond 
price, and consecrate ourselves once more to the noble enterprise of peace 
and justice, realizing the great conceptions that have lifted France and 
America high among the free peoples of the world. The French flag flies 
to-day from the staff of the White House and America is happy to honor 


agape WOODROW WILSON. 
The President’s greeting to France was read at meetings 
held last Sunday in observance of the French holiday by 
the Committee on Allied Tribute to France in New York: 
the National Security League of Chicago and the Societe 
Franciase de St. Louis, in St. Louis. The President’s flag 


order for Bastile Day read: 

In recognition of the valor, courage and heroism with which the people 
of France have for nearly four years defended the liberties of the world, it is 
hereby ordered that the national flag of France be displayed on all public 
buildings and vessels of the United States at home and abroad on July 14 
1918, in honor of the French national holiday, Bastile Day. 

A message to the French Minister of Marine was sent as 


follows by Secretary of the Navy Daniels: 

Every ship and station of the United States Navy will celebrate the 14th 
of July in the same manner as we do our own national anniversary. I 
rejoice that our two republics join in the celebration of the 4th and 14th 
of July—two days that open two doors to men seeking for liberty. This 
mutual recognition of national holidays will bind more closely together the 
peoples of both republics. 

We give below the resolution adopted by the United States 
Senate on July 12 urging citizens of the United States to 
observe Bastile Day ‘“‘as a mark of special regard for our 


ally’: the House passed a similar resolution July 13: 

Whereas, The people and Government of France have expressed their 
friendship for the United States by celebrating our national holiday, the 
Fourth of July; and 

Whereas, The 14th of July, France’s national holiday, is similar in 
meaning to our 4th of July ; and 

Whereas, It is fitting that the American people should express its appre- 
ciation for the celebration in France of our Independence Day and their 
admiration for the sublime courage with which the people of France have 
for nearly four years defended the liberties of the world and give voice 
to the unalterable determination of America so support the common cause 
of free nations to the utmost limits of our resources; Now, Therefore, be it 

Resolved, That the Senate of the United States of America hereby tenders 
the fraternal greetings of the American people to the people and govern- 
ment of France and urge all citizens of the United States to observe the 
national holiday of France, the 14th of July, as a mark of special regard for 
our ally. 

Resolved, Further That the Secretary of State be directed to transmit a 
copy of this resolution to the Government of the French Republic. 


The celebration in New York was brought to a close. with 
a monster meeting at Madison Square Garden on Sunday 
night, at which some of the speakers were Secretary of the 
Navy Daniels, the Earl of Reading and County Macchi di 
Cellere, Ambassadors respectively of Great Britain and of 
Italy; Ambassador Jusserand of France, Admirals Gleaves 
and Usher of the U. 8. Navy; Samuel Gompers, President of 
the American Federation of Labor; Charles E. Hughes, &e. 
At the meeting a message from President Poincare was read 


as follows by Ambassador Jusserand: 

France is profoundly grateful to the great sister republic for joining with 
her in the celebration of the anniversary of the 14th of July, as France 
herself joined America to celebrate Independence Day. These mutual 
tokens of friendship have not the conventionality and coldness of mere 
official manifestations. ‘They spring like a living flame from the hearts 
of our two peoples and have the force and the spontaneity of great national 
movements. 

America and France feel closely linked across the ocean by their common 
aims and hopes. Like their Allies, both seek to deliver the world of 
imperialistic tyranny and ambition. For this sacred cause, the valiant 
American soldiers are fighting to-day on French soil and, of late, on Al- 
satian ground. 

I send to their parents, their mothers, their wives, their children, to all 
those whom the war has momentarily separated from those brave men, 
the assurance that they are and will be treated by France with the same 
affection as her own children, and that we will consider them not only as 
our brothers in arms, but as brothers by adoption, for whom shall be 
reserved forever a place at the family hearth. 

Those who will have fought together for liberty, will remain united to 
each other by indissoluble links. I express to the whole American people 


my admiration and my wishes for victory. 
RAYMOND POINCARE. 


Mr. Jusserand also announced the following cablegram 


from General Foch: 

We are celebrating to-day the anniversary of our independence, and we 
are fighting for that of the whole world. 

After four years of struggle, the plans of the enemy for domination are 
stopped. He sees the number of his adversaries increase each day and the 
young American army bring into the battle a valor and a faith without 
equal. Is not this a sure pledge of the definitive triumph of the just cause? 
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General Pershing had issued an order decreeing the French 
holiday as a day of celebration for the American Expedition- 
ary Forces. 


A message from the American people which the Four- 
Minute Men of the Committee on Public Information, 
transmitted through the Ambassador of the French Re- 
public at Washington, M. Jusserand, to the French people 
on the anniversary of Bastile Day, has been published. 
Before being dispatched the message was presented for in- 
dorsement by the Four-Minute Men to all audiences through- 
out the country which the members of that organization 
addressed. The audiences which the Four-Minute Men 
had facilities to reach approximated 25,000,000, and this 
large number of Americans was asked to subscribe by reso- 
lution to the sentiments set forth in the communication. 
The message, which was translated for transmission by 


Comte de Chambrun, a great grandson of Lafayette, fol- 
lows: 


Liberty has two birthdays, one in the New World and one in the Old. 
One is marked by the anniversary of our Declaration of Independence on 
July 4 1776. It is the birthday of a nation in the new western world 
dedicated to the proposition that ali men are created free and equal. Its 
cradle was Independence Hall in Philadelphia. 

That nation has become a great people, which has gathered to its ideals 
the self-governing nations of the two Americas, and fights for the preserva- 
tion of its life, that governments of the people, for the people, and by the 
people shall not perish from the face of the earth. 

The second cradle of liberty was amid the ruins of the Bastile in Paris. 
On July 14 1789, the people of Paris destroyed this great medieval prison, 
the emblem to them of tyranny and o and autocratic govern- 
ment. They lighted the torch of liberty at its smouldering ruins and sent 
their armies forth from the first great European Republic to carry this 
torch into a Europe governed by absolutism and cursed with privilege and 
inequality and injustice. 

These two great Republics are children of the same spirit. Their essen- 
tial union from the days of Lafayette and Washington to the days of Wil- 
son and Clemenceau, of Pershing and Foch has been unbroken. 

French blood and treasure were given so that we might found the first 
great experiment of self-government. 

America to-day sends her millions in men and her billions in gold that the 
home of Joan of Arc and the tomb of Lafayette may remain inviolate. 

France stands erect to-day, unconquered and unconquerable. America 
stands beside her. Our boys in khaki stand shoulder to shoulder with the 
horizon blue of France’s brave men. Our Stars and Stripes over the 
trenches beside the tricolor of France proclaim to the military masters of 
Germany a union which shall carry the cause of democracy to triumph 
and form the basis of greater world federation in the days of peace. 

To-day we ask of France nothing but the privilege of repaying the debt 
we owe. We, too, celebrate the fall of the Bastile, the first stronghold of 
absolutism to go down before the rising power of freemen. We shall stand 
beside her till the last strong hold of autocracy falls in ruins about the Ho- 
henzoliern dynasty. 

You, sister Republic, are giving everything, keeping only the imperish- 
able hope, that spirit of self-sacrifice for things greater than the lives of 
men and nations, which is the crown and glory of France through all the 
ages. 

Accept from America, on the one hundred and twenty-ninth anniver- 
sary of your dedication to self-government, the tribute not of our sentiment 
alone, but of ourselves. 

The voice of America proclaims to-day with one accord “Long live, long 
live—France.”’ 

To each audience to which the message was read the Four- 
Minute Men presented the following resolution for adop- 
tion: 

“Resolved, That the 14th of July message you have just heard be the 
sentiment of America’s millions; that it be delivered through Four-Minute 
Men of the Committee on Public Information to the French Ambassador 
for transmission to the people of France; and that this audience (or con- 
gregation) with thousands of others, this day (or evening) salute and honor 
our noble ally, the Republic of France.”’ 


The French holiday was also celebrated in Cuba, Panama 
and Great Britain. 








RESIGNATION OF GERMAN FOREIGN SECRETARY 
RICHARD VON KUEHLMANN. 


Among other things, the Imperial German Chancellor 
Count von Hertling, in opening debate on the general polit- 
ical situation in the Reichstag on July 11, discussed the re- 
tirement of Dr. Richard von Kuehlmann, the German 
Foreign Secretary, and the foreign policy of the Govern- 
ment. Announcement that the German Emperor had 
accepted the resignation of Dr. von Kuehlmann was made 
in Copenhagen and Paris cablegrams of July 9, which further 
said that it was expected that Admiral von Hintze, the 
German Minister at Christiania and formerly Minister to 
Mexico, would succeed him. With regard to the resignation 
of Dr. von Kuehlmann and the appointment of his successor 
the German Chancellor on July 11 said: 

The name of the man who is proposed as Dr. von Kuehlmann’s successor 
is known to you. Admiral von Hintze possesses a thorough knowledge 
of Russian affairs, which is a matter of great importance in the present 
situation. But it goes without saying that I will give my counter signature 
to the appointment of Admiral von Hintze only on condition that he fol- 
lows my line of policy and not his own. 

However, as far as I am concerned, I already have a sure guarantee for 
this in Admiral von Hintze’s promise. I will direct the line of foreign 
policy, and the Secretary of State for Foreign Affairs has merely to carry 
out my policy. The proposed Secretary of State for Foreign Affairs is 
absolutely clear on this point. 

The course with which the great majority of the Reichstag 
itself to be in agreement in November of last year will still be followed. 





The change in the Foreign Ministry, the Chancellor is re- 
ported to have stated, was not caused by any real differences 
of opinion, but arose out of personal discussions revealing 
matters which should not be made public. 

Admiral von Hintze was said on the 12th to have made a 
binding declaration to Count von Hertling that he was 
willing in every way to follow the Imperial 'Chancellor’s 
policy. Following the speech of Dr. von Kuehlmann in the 
Reichstag on June 25, a London cablegram on June 27 
announced that, according to an Amsterdam dispatch to 
the Central News, the German Emperor had sent the Im- 
perial Chancellor, Count Hertling, ‘‘a furious telegram” 
about Dr. von Kuehlmann’s speech. Another London cable 
of the same day said: 


Dr. von Kuehlmann, in replying to critics during the course of yester- 
day’s debate in the Reichstag, said: 

- “Once legends have arisen they are difficult to destroy, but I must 
declare, with a view to counteracting the growth of a legend, that there 
can be no question of my having bound myself to the idea of a long war.’’ 

The foregoing was evoked by a deputy who referred to ‘‘Dr. von Kuehl- 
mann's expectation of a war of very long duration.”’ 


One of the features of Dr. von Kuehlmann’s speech last 
month was his statement that “in view of the magnitude of 
the war, and the number of Powers, including those from 
overseas that are engaged, its end can hardly be expected 
through purely military decisions alone and without re- 
course to diplomatic negotiations.” With regard to the 
resignation of Secretary von Kuehlmann, an Associated 
Press dispatch from Washington July 10 said: 


According to an official dispatch from Switzerland to-day, the retire- 
ment of Von Kuehlmann as German Foreign Minister and the appointment 
of Von Hintze to succeed him is looked upon as a victory for the Pan- 
Germans. It is also recalled that a few days ago the Social Democrats 
announced in the Socialist paper ‘“Vorwaerts”’ that if Von Kuehlmann was 
forced to go Chancellor von Hertling would also be obliged to retire. The 
Swiss view, however, is that the situation will not be altered in any way, 
for the military party is in reality governing, and part of its policy is to 
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As to the acceptance of the Von Kuehlmann resignation, 
Havas advices from Paris, July 11, forwarded through the 
Associated Press, said: 

Decision to accept the resignation of Foreign Secretary von Kuehlmann 
was taken Monday at a conference at German General Headquarters which 
was attended by the Emperor, Chancellor von Hertling and Admiral von 
Hintze, says a Zurich dispatch to the ‘‘Matin.’’ 

The reported appointment of Von Hintze as Foreign Secretary is con- 
sidered by French papers to be the work of the German General Staff,a 
challenge to the majority in the Reichstag and a deliberate insult to South- 
ern Germany. ‘“‘L’Homme Libre’ says the military party is stronger in 
Germany than the diplomats and in overthrowing Von Kuehlmann the 


militarists show plainly that they want a war to the end, ‘and we must 
not forget that.”’ 


In announcing that a secret trial had been decided upon 
in the libel suit brought by Dr. von Kuehlmann against two 
Berlin editors, Amsterdam cables on July 5 said: 


Because publicity might endanger the security of the State, the President 
of the Court which is to hear testimony in the libel suit of Dr. Richard von 
Kuehlmann, the Foreign Secretary, against two Berlin editors, announced 
at the opening session of the trial Thursday that the case would be held in 
secret. This action was taken after the President of the Court had failed 
to obtain a compromise between the Foreign Secretary and the defendants, 
Max Lohan, editor of the ‘‘Deutsche Zeitung,’’ and Julius Duncke, editor ° 
of the ‘‘Deutsche Blaetter.”’ 

When the case was called for trial a large number of prominent German 
political leaders were in attendance. Among the number were Foreign 
Secretary von Kuehlmann, Vice-Chancellor von Payer, Herr Nollenberg, 
director of the Deutsche Bank, and Major von Kessler of the German 
Foreign Office. 

Addressing the accused editors, the President of the Court asked whether 
it was not possible to settle the matter by loyal explanations on the part of 
the plaintiff. Herr Lohan replied: 

“We have no interest in washing dirty linen under the gaze of enemy 
countries. Above all it is quite remote from our intention to dish up bed- 
room secrets, but in the interest of the country and the Foreign Office the 
case should proceed. 

‘The article I have to answer for aims at the removal of Dr. von Kuehl- 
mann as a politically harmful person and I possess a certain guarantee that 
at no distant date Dr. von Kuehlmann will retire. I am ready to give him 
an explanation in his private capacity, as I had no intention to affront him 
in his private capacity.’’ 

Herr Duncke said he agreed with the statement of Herr Lohan. The 
President of the Court then declared that his attempt to mediate had failed, 
as the Foreign Secretary certainly would not give an explanation in view 
of the attitude of the editors. 

The public prosecutor then demanded that the case be heard in secret. 
The motion was opposed by counsel for the defendants, after which the 
Couré adjourned to consider the question, When the hearing was resumed 
the President announced the public would be excluded from the trial and 
that only the Imperial Chancellor or his representative would be allowed 
in the courtroom. The Court then adjourned the trial for an indetermi- 
nate period. 








COUNT VON HERTLING ON GERMANY’S READINESS 
TO CONSIDER PEACE OFFERS. 

In the debate on the general political situation which was 
opened in the Reichstag by the German Imperial Chancellor, 
Count von Hertling, on July 11, the declaration was made 
by him that “‘as long as the desire for our destruction exists 
we must hold out, we will hold out with confidence in our 
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troops, in our army administration and our magnificent 
nation.” He added, however, that “if in spite of these 
hostile statements by these statesmen, any serious efforts 
or a paving of the way to peace were to show themselves 
anywhere, then quite certainly we would not adopt a nega- 
tive attitude.” In further indicating that Germany was 
not averse to considering peace proposals—of the Teutonic 
kind—Count von Hertling said: ‘‘When serious inclinations 
toward peace show themselves on the other side, then we will 
immediately go into them—that is to say, we will not reject 
them—and we will speak to begin, within a small circle.” 
An account of what he had to say is furnished in London 
cablegrams of July 12, which we quote herewith, and which 
credits the information to a German official wireless message: 


I maintain the standpoint of the Imperial reply to the peace note of Pope 
Benedict. The pacific spirit which inspired this reply has also inspired me. 
At the time, however, I added that this spirit must not give our enemies 
free conduct for an interminable continuation of the war. 

What have we lived to see, however? While for years there can have 
been no doubt whatever of our willingness to hold out our hand toward an 
honorable peace, we have heard until these last few days inciting speeches 
delivered by enemy statesmen. President Wilson wants war until we are 
destroyed, and what Mr. Balfour, the British Secretary of State for Foreign 
Affairs, has said must really drive the flush of anger to the cheeks of every 
German. 

We feel for the honor of our Fatherland, and we cannot allow ourselves 
to be constantly and openly insulted in this manner, and behind these 
insults is the desire for our destruction. As long as this desire for our 
destruction exists we must endure, together with our faithful nation. 

I am also convinced—I know it—that in the widest circles of our nation 
the same serious feeling exists everywhere. As long as the desire for our 
destruction exists we must hold out, and we will hold out, with confidence 
in our troops, in our army administration and our magnificent nation, 
which bears so wonderfully these difficult times with their great privations 
and continuous sacrifices. 

In the direction of our policy nothing will be changed. If, in spite of 
these hostile statements by these statesmen, any serious efforts or a paving 
of the way to peace were to show themselves anywhere, then, quite cer- 
tainly, we would not adopt a negative attitude from the very beginning, 
but we would examine these seriously meant—I say expressly seriously— 
efforts immediately with scrupulous care. 

Naturally, it is not sufficient when some agent or other approaches us 
and says to us: ‘‘l can bring about peace negotiations, then and there.” 
But it is necessary for the appointed representatives of the enemy powers, 
duly authorized by their government, to give us to understand that dis- 
cussions are possible, discussions which for the time being naturally will be 
witnin a limited circle. 

But the statesmen who have spoken up to the present time have not said 
a word about such possibilities. When such possibilities manifest them- 
selves, and when serious inclinations toward peace show themselves on 
the other side, then we will immediately go into them—that is to say, we 
will not reject them—and we will speak, to begin, within a small circle. 

I also can tell you that this standpoint is not merely my own standpoint, 
but that it is shared emphatically by the Chief of the Army Administra- 
tion, who also, does not conduct war for the sake of war, but has said to 
me that as soon as serious desire for peace manifests itself on the other 
side we must follow it up. 

You will be interested to know how we are working on this standpoint 
and certain problems will appear which the present time forces upon us. 
Exhaustive discussions took place regarding these questions July 1 and 2 
at General Headquarters, under the Presidency of the Kaiser. 

Naturally, 1 can only announce here quite generally the lines which were 
laid down at that time. Regarding the East, we stand on the basis of the 
peace of Brest-Litovsk and we wish to see this peace carried out in a loyal 
manner. That is the wish of the German Imperial Administration and 
it is supported in this by the chief of the army administration. 

However, the difficulty of the execution of the peace of Brest-Litovsk 
does nut lie on our side, but in the fact that conditions in Russia are still 
exceedingly uncertain. We are inclined to believe in the loyalty of the 
present Russian Government, and especially in the loyalty of the repre- 


* sentative of the Russian Government in Berlin. 


But we may not and cannot, assume unconditionally that the present 
Russian Government has the power to carry through everywhere the loyal 
promises made to us. We do not at all wish to create difficulties for the 
present Russian Government, but as conditions now are, there are inces- 
sant development and endless frictions in the frontier region. However, 
our principle is that we stand on the basis of peace made at Brest-Litovsk, 
and we will carry out this peace loyally and will deal loyally with the present 
government. 

They are still under the depressing influence of a terrible crime in Mos- 
cow. ‘The murder of our Ambassador there was an act in violation of in- 
ternational law than which a worse could never cry to heaven. 

All indications point to the fact that the accursed deed was instigated 
by the Entente Allies in order to involve us in fresh war with the present 
Russian Government—a state of things which we are most anxious to 
avoid. We do not want fresh war with Russia. The present Russian 
Government desires peace and needs peace, and we are giving it our sup- 
port in this peaceful disposition and aim. 

On the other hand, it is true that political currents of very varies tenden- 
cies are circulating in the Russian Empire, movements having the most 
diverse aims, including the monarchist movement of the Constitutional 
Democrats and the movements of the Social Revolutionaries. We will not 


commit ourselves to any political counter-current, but are giving careful at- 
tention to the course Russia is steering. 


A Paris cable in reporting Count von Hertling as saying 
there would be no change in the foreign policy of the empire, 
announced him as citing as proof of this the German answer 
to the note from Pope Benedict, according to advices from 
Basel. He was quoted as saying: 


Before the persistent will of the enemy to destroy her, manifested re- 
cently by the speeches of President Wilson and Foreign Secretary Balfour, 


Germany, although ready to accept a proposition for serious negotiations, 
must go on fighting. 


Associated Press dispatches from Washington had the 
following to say concerning the attitude there toward Count 
von Hertling’s speech relative to peace proposals: 





— 
No official cognizance is being given here to the latest peace speech of 
the German Chancellor, von Hertling, before the main committee of the 
Reichstag. As is the case with all pronouncements of the kind, the speech 
is being carefully read and studied by American officials, and in time they 
doubtless will learn of the opinions of the statesmen of the co-belligerents. 

There is nothing to indicate that it will be made the occasion for any 
step toward peace negotiations, as President Wilson’s latest pronounce- 
ments on the subject are generally accepted as the war aims of all the 
Allied belligerents. 

The Chancellor’s declaration that Germany simply was holding Belgium 
as a pawn for negotiation attracted most interest. The general impression 
among diplomatists has been that Belgium would be used by Germany to 
regain her lost colonies. 








NO INTENTION ON GERMANY’S PART TO RETAIN 
BELGIUM, ACCORDING TO COUNT VON HERTLING. 


A denial that Germany intends to retain Belgium was made 
by Count von Hertling, the German Imperial Chancellor, 
during his speech before the Reichstag on July 11, according 
to Associated Press dispatches from Copenhagen July -13, 
which quoted him as follows: 

The present possession of Belgium only means that we have a pawn for 
future negotiations. We have no intention to keep Belgium in any form 
whatever. 

What we precisely want as expressed by us on Feb. 24 is that, after the 
war, restored Belgium shall, as a self-dependent State, not be subject to 
anybody as a vassal and shall live with us in good friendly relations. 

I have held this point of view from tue beginning in regard to Belgium, 
and I still hold it to-day. This side of my policy is fully in conformity 
with the general lines, the direction of which I yesterday clearly laid before 
you. 

We are waging the war as a war of defence, as we have done from the 
very beginning, and every imperialistic tendency and every tendency to 
world-domination has been remote. 

What we want is the inviolability of our territory, open air for the 
expansion of our people in the economic domain and, naturally, also 
security in regard to the future. This is completely in conformity with 
my point of view in regard to Belgium, but now this point of view can be 
established in detail depends upon future negotiations, and, on this point, 
I am unable to give binding declarations. 

The Copenhagen dispatch also said: 

With regard to the statements made on Thursday by the Imperial 
Chancellor in the main committee of the Reichstag regarding Belgium, a 
view has spread among the public which may give rise to misunderstanding, 
we are, therefore, giving in full that part of the Chancellor’s speech. He 
said: 

‘“The present possession of Belgium only means we have a pawn for future 
negotiations. We have no intention to keep Belgium in any form what- 
ever.”” 

By the expression pawn is meant that one does not intend to keep what 
one has in one’s hand as a pawn, if negotiations bring a favorable result. 


Further quotations from the speech of County von Hert- 
ling on the subject of Belgium in connection with the peace 
situation are printed by the semi-official ““North German 
Gazette” of Berlin, according to Copenhagen dispatches of 
July 15, which reports the paper as quoting the Chancellor 
as saying: 

It was never our intention to keep Belgium except as a pledge by which 


to secure Germany against future perils, and until the danger is removed 
we cannot surrender our pledge. 

In peace we must be guaranteed against Belgium being used for ground 
on which to deploy military forces, but also from the economic standpoint 
we must have guarantees against being isolated. 

It must be made to the interest of Belgium to secure close economic 
relations with Germany. Should Germany succeed in attaining such an 
intimate commercial connection, this would bring about a political agree- 
ment with Germany in which we should secure the best gurantees against 
future perils from England and France by way of Belgium. 


The ‘North German Gazette” is said to have preceded 
its quotation from the Chancellor’s speech by stating that, 
the first part of the speech regarding Belgium having already 
been published, the latter part of his observations was now 
issued to the press because the members of the Reichstag 
demanded it. 

The New York “Sun” in its issue of July 13%printed the 
following advices from Amsterdam July 12: 


Gen. Friedrich von Falkenhausen, the German Governor-General of 
Belgium, has decided, says the Hamburger ‘‘Nachrichten,’’ that Belgium 
shall be turned into a Federal State on the lines of Austria. 

Flanders and Walloon, the newspaper adds, will live separately, under 
one king or a president under German control. 








AUSTRO-HUNGARIAN FOREIGN MINISTER READY 
FOR PEACE WITH IMPORTANT QUALIFICATIONS 
A discussion of peace, based upon President Wilson’s 

July 4 speech, was addressed by the Austro-Hungarian 

Minister, Baron Burian, to the Austrian and Hungarian 

Premiers on the eve of the Reichrat’s meeting on July 16. 

The statement that President Wilson’s “four new points’of 

July 4 shall not, apart from certain exaggerations, arouse 

our opposition,’ is made by the Austro-Hungarian Foreign 

Minister, who adds that ‘‘on the contrary we are able to 

approve them heartily to a great extent.” “Nobody,” he 

says, “would refuse homage to this genius and nobody would 
refuse his co-operation.”” Foreign Minister Burian sets out, 
however, that “‘the enemy’s obstinacy regarding his terri- 
torial demands regarding Alsace-Lorraine, Trieste, the Tren- 
tino and the German colonies appears to be insurmountable. 
There lies the limit of our readiness for peace. We are pre- 
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pared to discuss everything — our own territory.” 
in Associated Press dis- 


statement in full, as contain 
patches from Amsterdam July 16, follows: 


It is not easy to draw a picture of the present world situation in view of 
the swiftly moving nature of events. Everything is in full swing, and a 
repetition of what has so often been said regarding the causes and responsi- 
bilities for the past can no longer influence our judgment, because on that 
subject everybody already has formed his own view. 

The cansequences of the war already have grown infinitely and have gone 
far beyond the original causes of the war. The present phase of events 
and developments, too, throw a glaring light on the conflicting interests of 
the different belligerent groups which clashed at the beginning of this 
murderous struggle, but they, perhaps, are not without slight gains of an 
internal change taking place in the relations of the groups. 

In the midst of the terrible struggle, and in every phase of this war of 
successful defense, the Central Powers have had no other aim in view but 
to secure the enemy’s will to peace. 

If we sum up all that has been said on the enemy’s side in regard to their 
war aims we recognize three groups of aspirations which are being set 
forth to justify the continuation of bloodshed so that the ideals of mankind 
may be realized. 

The freedom of all nations, which are to form a league of nations and 
which in future shall settle their differences by arbitration and not by 
arms, is to reign. 

The domination of one nation by another nation is to be excluded. 

Various territorial changes are to be carried out at the expense of the 
Central Powers. 

These annexationist aims, though variously shaped, are generally known. 

The intention, however, also exists, especially in regard to Austria- 
Hungary, to carry out her internal disintegration for the purpose of the 
formation of new States. Finally, our opponents demand our atonement 
because we dared to defend ourselves, and successfully, against their 
attacks. Our ability to defend ourselves is termed militarism and must, 
therefore, be destroyed. 

Territorial aims are, in fact, the only things now separating the different 
belligerent groups. 

For the great interests of humanity and for the justice, freedom, honor 
and peace of the world, as set forth in the laws of modern political con- 
ception, regarding which we need not accept any advice, we also are ready 
to fight. 

There is hardly any difference between the general principles enunciated 
by the statesmen of both belligerents, President Wilson's four new points of 
July 4 shall not, apart from certain exaggerations, arouse our opposition. 
On the contrary, we are able to approve them heartily to a great extent. 

Nobody would refuse homage to this genius and nobody would refuse his 
co-operation. This, however, is not the main point, but it is what can also 
be understood in the interests of mankind. Both groups should certainly 
honestly attempt to clear this up and settle it by mutual agreement, but 
not in the same manner as, for instance, our peace treaties in the East 
were judged. 

The fact is that all our opponents were invited to join in those peace nego- 
tiations and they could have contributed their share in bringing them to a 
different issue. But now, when it is too late, their criticism stands on weak 
grounds, for there is no legal right which would have entitled them to col- 
demn the peace conditions which were acceptable to the contracting parties 
or which could not be avoided. 

From the confident utterances of our opponents it appears they have no 
fear of being defeated. If they, nevertheless, represent the peace treaties 
as a warning of our treatment of a defeated enemy, we do not consider the 
reproach justified. None of the belligerent States need ever come into the 
Position of Russia and Rumania, as we are ever ready to enter into peace 
negotiations with all our opponents. 

If our enemiés continuously demand atonement for wrong done and resti- 
tution, then this is a claim which we could urge with more justification 
against them, because we have been attacked, and the wrong done to us 
must be redressed. 

The enemy’s obstinacy regarding his territorial demands concerning 
Alsace-Lorraine, Trieste, the Trentino, and the German colonies appears 
to be insurmountable. There lies the limit of our readiness for peace. 
We are prepared to discuss everything except our own territory. 

The enemy not only wants to cut from Austria-Hungary what he would 
like for himself, but the inner structure, that of the monarchy itself, too, 
is to be attacked, and the monarchy dissolved, if possible, into component 


Now that it is recognized that ordinary war methods have not sufficed 
to defeat us, interest in our internal affairs suddenly has become supreme. 
The Entente, however, discovered its sympathy in our internal affairs so 
late that many an enemy statesman who now prates about the monarchy’s 
national questions as a war aim had probably no idea of their existence at 
the beginning of the war. 

This fact can be recognized from that amateurish and superficial manner 
in which our opponents discuss an attempt to solve these complicated 
problems. This method, however, appears to them to be useful. They 
therefore organized it as they have organized the blockade, and in England 
they now have a Propaganda Minister. 

We wish to place this attack on record without useless indignation or 
whining. The choice of this new means of fighting us does not show too 
great a confidence in the success of the enemy's previous efforts. We are 
certain it will be unsuccessful. 

Our opponents start from a completely mechanical misjudgment of the 
character of the Austro-Hungarian monarchy, and prefer in their satisfaction 
to overlook, in the present difficult international problems, the fact that 
these States with their various nationalities are no accidental structure, 
but a product of historical and ethnographical necessity, which carry in 
themselves the fundamental principle of life and race. 

They, therefore, possess, and this applies fully to Austria and Hungary, 
the necessary elasticity and adaptability to the changing events of the 
times, the ability to reform themselves according to the necessity of their 
standard of development and to solve all internal crises without uncalled-for 
foreign interference. 

Our enemies want to paralyze us by an offensive of irritation and to render 
us helpless. They want to crush our very powerful organism in order to 
make weak parts one after the other serviceable to their own purposes. 

According to their uninvited prescriptions, one-half of Austria-~-Hungary’s 
population may perish in order to make the other half happy. For that 
purpose this senseless war must be continued. 

As has always been the case for centuries past, the States and races of 
the monarchy will settle their internal problems in agreement with their 
ruler. The monarchy resolutely declines foreign interference in any form 
just as it does not meddle with the affairs of foreigners. 

We have never prescribed a program for our enemies as to how they 
shall deal with their domestic questions, and when we have had occasion 
frequently to recall that it is not all happiness and harmony with our enemies 
in their domestic affairs, and that they have their own problems in Ireland, 





ne 
India, &c., we did so only by way of exhortation to reciprocity, giving the 
advice: “Sweep before your own door.” 

Our enemy's inflammatory activity is not content with trying to stir up 
our races against one another, but it does not even scruple, by means of 
circulating monstrous and base calumnies, to sow distrust between the 
races of the monarchy and the hereditary dynasty. 


In the concluding portion of his address, received from 
Amsterdam in cable advices to the daily press under date of 
July 17, Baron Burian announced that the Austro-Hungarian 
Government regards the war as “‘senseless and purposeless 
bloodshed”’ and believes it may be ended at the moment 
when the Allies again manifest “feelings of humanity.” 
After declaring that the Allies would not succeed in their 
purpose of sowing discord among the nationalities’ in the 
Dual Monarchy, the Foreign Minister said: 


It is unnecessary further to characterize this method of fighting. Our 
races indignantly disavow it. The resolute battle of defense must now be 
carried on to a good end until it brings us the security necessary for our 
future peaceful existence. 


The Foreign Minister also said, according to the July 17 
cables, that warfare and diplomacy served the same end 
in time of war, adding: 

In every step it takes, diplomatic activity will pay due regard to the war. 
The results of the conduct of the war will have a determining influence on 
the division of labor. On the other hand, diplomacy has a duty, being 
continually on the watch and paying heed to the possibilities of effective 
activity. 

Thus, and not otherwise, should the willingness of the Central Powers for 
peace be conceived. It will not for the moment hamper the invincible 
defense, but after victorious battles, just as during pauses in a battle, it 
will, even without new peace offers, always be intent in recalling that we 
regard this war as senseless and purposeless bloodshed which might at any 
— be ended by the re-emergence of feelings of humanity in our 
enemies. 

In so far as they are not aiming at the acquisition of territory, they are 
fighting against a windmill. They are exhausting their strength and ours 
in order to build on the ruins of civilization a new arrangement of the 
world, whereas the ideas underlying such an arrangement, which are capable 
of realization and which also are warmly approved by us, might be realized 
much more easily and much more completely by the peaceful co-operation 
of all peoples. 

In spite of all, we look ever more hopefully toward the peoples now at war 
with us to see whether at last they have been delivered from the blindness 
which, after fearful afflictions in four years of war, is driving the world 
ever further into that destruction which they can avert if they only will. 


The Foreign Minister said that his confidence was based 
on the war alliances, particularly the old alliance with 
Germany. He asserted that Austria and Germany would 
seek means of extending the alliance, so that it would be 
adequate for all the requirements of new times. Continuing 
he said: 


In these endeavors the Governments know they are in agreement with 
the desires of the preponderating mass of their people. The alliance will 
henceforth, as hitherto, preserve its exclusively defensive character. It 
will also rest firmly on the satisfactory solution of all questions and on the 
necessities of joint concern which have arisen from the war. It must, 
therefore, not only cover political relationships of the two Powers, but 
must also lead to changes under altered conditions. 

Economic, military and other relations in the future are to be drawn 
closer. The agreement must comprise a solution, with due regard to the 
desires of the populations, of the questions connected with the rebirth of 
Poland. 

Henceforth, the alliance will not mean a threat or unfriendliness toward 
anyone. Nothing will be included in it calculated to offer a stimulus to che 
formation of counter groups. Everything which in the future can be 
realized of the sublime idea of a universal league of nations shall find in our 
alliance no obstacle, but a favorable nucleus and a prepared group which 
can easily and naturally unite with every general combination of States 
resting on concrete principles. 


Foreign Minister Burian also said that Austria expected 
after the war to remain in closer relations with Turkey and 
Bulgaria. After asserting that “the continuance of the 
war is due exclusively to the onesided and destructive aims 
of the enemy, which can only be attained over the ruins 
of the world’, the Foreign Minister concluded by quoting 
the final words of the reply of Emperor Charles to the 
Pope’s peace note. 


The Washington view of Baron Burian’s declarations was 
set out as follows in press advices from Washington, July 17: 


Baron Burian’s carefully framed declaration on peace, it is understood 
here, will elicit no reply from President Wilson or any of the Allied states- 
men, for the present, at least. Official circles in Washington are con- 
vinced that it was intended to open the way for peace negotiations in the 
event of success for the present German offensive, when, it was hoped by 
Teuton statesmen, that the spirit of the Allies would be broken. 

Assertions by Baron Burian that he is almost in accord with the ideas 
advanced by President Wilson were characterized as designed ‘‘for home 
consumption”’ and to “‘deceive the people of Austria-Hungary, who are 
discontented and threaten revolution,’’ in a statement tonight by Pro- 
fessor Voyslav M. Yavanowiich, who is in the United States on a special 
mission for the Serbian Government. 

‘Baron Burian,’’ said the statement, “tries not so much to make a sort 
of ‘peace offensive’ into our camp as—driven with his back to the wall— 
to defend himself against the rising tide of the peace offensive coming from 
our side, the growing murmur of discontent and almost of revolution from 
the oppressed nationalities of Austria-Hungary, the Ozecho-Slovaks, 
Southern Slavs, Italians, Rumanians and Poles. 

A study of the Burian note by the officials here reveals nothing new in 
substance. Aside from the evident purpose to make it easy for the Entente 
Powers to discuss peace by means of polite language and apparently reason- 
able terms, the note is taken to indicate a growing fear on the part of the 
Austrian Government of the subversive effect of the propaganda which 
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American agents, particularly, and the Italians and French in a less degree, 
are conducting among the Jugoslavs, Czecho-Slavoks, and other national- 
ities in the Dual Empire, which have little in common with the controlling 
Germanic party. 

Thus Baron Burian’s argument is directed to meet the American assertion 
of the right of self-regeneration of small nations. It is gathered from 
reading between the lines of his note that he is quite willing that this 
principle of self-regeneration should be applied to the peoples in Entente 
countries, but reserves to the Austrian and German Governments the right 
to absolute control of the subjugated nations within their borders. In 
this he follows the principle laid down by the Germans who negotiated the 
Brest-Litovsk treaty by which Russia was torn to pieces. 








PRINCE LICHNOWSKY’S STATEMENT ON THE 
k RESPON SIBILITY FOR THE WAR. 

An Associated Press dispatch from Amsterdam under date 
of July 19 reports that Prince Lichnowsky, German Ambassa- 
dor in London at the outbreak of the war, whose disclosures, 
attributing responsibility to Germany for the bringing on of 
the conflict, brought him into disfavor at home, has been 
permanently excluded from membership in the Prussian 
House of Lords, according to the Duesseldorf ‘‘Nachrich- 
ten.”’ A minority of the members voted for the temporary 
exclusion of the Prince. These disclosures have attracted 
wide attention and the action of the Prussian House of 
Lords gives a new interest to them. The National City 
Bank of New York in its May circular had the best account 
we have yet seen of Prince Lichnowsky’s statement and we 
accordingly reproduce it herewith, as follows: 

The neutral world made up its mind promptly where the 
responsibility for this war belonged. The public record of 
Austria-Hungary’s ultimatum to Serbia, of the latter’s 
nearly complete compliance, of the efforts of Sir Edward 
Grey, the British Foreign Minister, to secure a conference 
of the powers, and the German reply that it must support 
its ally, furnished convincing evidence of an agreement 
between the two central powers to force the European 
situation to a decisive issue. The Germanic governments, 
however, in order to justify themselves to their people, 
have had to maintain the pretence that the war on their 
part was a defensive one and that England was the arch- 
conspirator. 

This pretence is now completely exposed by German 
testimony entitled to the highest eredence, a statement 
by Prince Lichnowsky, who was the Ambassador of Ger- 
many to Great Britain from November 1912 until war be- 
tween the two countries was declared in August 1914. 
What German official could be in better position than he to 
know the attitude and purposes of the British Government 
or to fix the responsibility for the break in peaceful relations? 

In 1916 Prince Lichnowsky, who is of a distinguished 
Germanized Polish family, prepared a memorandum re- 
view, entitled ““My London Mission, 1912-1914,” in which 
he gave a detailed account of his negotiations with the 
British Foreign Office and of his relations with his home 
government during these important years, which covered 
the period from practically the beginning of the first Balkan 
war to the outbreak of the great war. He did not intend 
that this paper should be made public at the present time, 
but seems to have been impelled to write it for the family 
archives, in order that the truth of his own relations to the 
war and the political history preceding might be known at 
least to those close to him and perhaps eventually to the 
public. The first publication was made in the Swedish 
Socialist Journal, “Politiken,” in March. On March 16 
the matter was brought before the Main Committee of the 
Reichstag, and the Vice-Chancellor, Herr von Payer, read 
a letter of explanation and apology, which had been written 
by Prince Lichnowsky to the Imperial Chancellor, Count 
Hertling, in which the Prince said that these “purely private 
notes” had found their way into wider circles “by an un- 
precedented breach of confidence.”” He said that he had 


felt the need in regard to the future and with a view to my own justification, 
of noting the details of my experiences and impressions there before they 
vanished from my memory. These notes were intended in a certain de- 
gree only for family archives, and I wrote them down without documentary 
material or notes from the period of my official activity. I considered I 
might show them, on the assurance of absolute secrecy, to a very few 


political friends in whose judgment as well as trustworthiness I had equal 
confidence. 


So much for the origin of the paper, which is completely 
authenticated. The paper itself supports all the statements 
of the British Foreign Office as to its efforts to maintain the 
peace of Europe and to bring about a fair and permanent 
adjustment of all matters which might be the cause of mis- 
understanding and controvery. 


MENACE OF THE BALKAN WAR. 
i He says that shortly after his arrival in London, in 1912, 
Sir Edward Grey proposed an informal exchange of views, 





in order to prevent a European war developing out of the 
Balkan War,” and that 


the British Minister by no means placed himself on the side of the Entente 
Powers, and during the negotiations, which lasted about eight months, 
he lent his good-will and powerful influence toward the establishment of 
an understanding. Instead of adopting the English point of view we ac- 
cepted that dictated to us by Vienna. Count Mensdorff led the Triple 
Alliance in London and I was his second. ... 

On every point, including Albania, the Serbian harbors in the Adriatic, 
Scutari, and in the definition of the Albanian frontiers, we were on the 
side of Austria and Italy, while Sir Edward Grey hardly ever took the 
French or Russian point of view. On the contrary, he nearly always 
took our part in order to give no pretext for war—which was afterward 
brought about by a dead Archduke. It was with his help that King 
Nicholas was induced to leave Scutari. Otherwise there would have been 
war over this matter, as we should never have dared to ask “‘our allies”: to 
make concessions. 

Sir Edward Grey conducted the negotiations with care, calm, and tact. 
When a question threatened to become involved he proposed a formula 
which met the case and always secured consent, he acquired the full con- 
fidence of all representatives. 


He tells of the conciliatory attitude of the British Govern- 
ment in reaching an agreement as to territorial lines in Africa, 
and as to the Bagdad Railway. The agreement upon the 
railway, he says, aimed, in fact, at spheres of influence in 
Asia Minor, “although this consideration was carefully 
avoided, out of consideration for the Sultan’s rights.” 
This treaty, which was practically ready for signatures, was 
arranged with the “effective co-operation of Herr von 
Kuhlmann,” who is now Foreign Secretary of the Imperial 
German Government, but notoriously viewed with suspicion 
by the military party. 

During these critical years Prince Lichnowsky, himself 
earnestly desirous of promoting peace and completely 
satisfied that the British Government had the same purpose 
in view, labored to bring about a good understanding be- 
tween the countries, but the policy of his home government 
made difficulties for him. He was sanguine, however, of 
success, and when in Germany, in June 1914, after the 
assassination of the Austrian Archduke, he was confident 
there would be no war. 


THE CRISIS, 1914. 


I went to Silesia, and on my way back to London I spent only a few 
hours in Berlin, where I heard that Austria intended to proceed against 
Serbia, in order to put an end to an intolerable state of affairs. 

Unfortunately I underestimated at the moment the importance of the 
news. I thought that noting would come of it after all, and that, if Rus- 
sia threatened, the trouble could easily be composed. Now I regret that 
I did not stay in Berlin and say at once that I would have no share in any 
such policy. 

Subsequently I learnt that at the decisive conversation at Potsdam on 
July 5 the inquiry addressed to us by Vienna found absolute assent among 
all the personages in authority; indeed, they added that there would be 
no harm if a war with Russia were to result. So, at any rate, it is stated 
in the Austrian protocol which Count Mensdorff (Austrian Ambassador) 
received in London. Soon afterwards Herr von Jagow was in Vienna, to 
discuss everything with Count Berchtold (Austrian Foreign Minister). 

I then received instructions that I was to induce the English press to 
take up a friendly attitude if Austria gave the ‘‘deathblow’’ to the Great 
Serbian movement and as far as possible I was by my influence to prevent 
public opinion from opposing Austria. . . . 

I gave a warning against the whole project, which I described as ad- 
venturous and dangerous, and I advised that moderation should be recom- 
mended to the Austrians, because I did not believe in the localization of 
the conflict. . 

Herr von Jagow answered me that Russia was not ready; there would 
doubtless be a certain amount of bluster, but the more firmly we stood 
by Austria the more would Russia draw back. He said that Austria was 
already accusing us of want of spirit, and that we should not squeeze her. 
On the other hand, feeling in Russia was becoming evermore anti-German, 
and so we must simply risk it. 

This attitude, as I learnt later, was based upon reports from Count 
Pourtales (German Ambassador in Petrograd) to the effect that Russia 
would not move in any circumstances; these reports caused us to stimulate 
Count Berchtold to the greatest possible energy. Consequently I hoped 
for salvation from an English mediation, because I knew that Sir Edward 
Grey’s influence in Petrograd could be turned to use in favor of peace. So 
I used my friendly relations with Sir Edward Grey, and in confidence 
begged him to advise moderation in Russia if Austria, as it seemed, de- 
manded satisfaction from the Serbs. a | 

The Serbian reply was in accordance with British efforts; M. Pashitch 
had actually accepted everything, except two points, about which he de- 
clared his readiness to negotiate. If Russia and England had wanted war, 
in order to fall upon us, a hint to Belgrade would have been sufficient, 
and the unheard-of (Austrian) Note would have remained unanswered. 


NOTHING BUT GOODWILL REQUIRED. 

Sir Edward Grey went through the Serbian reply with me, and pointed 
to the conciliatory attitude of the Government at Belgrade. We then 
discussed his mediation proposal, which was to arrange an interpretation 
of the two points acceptable to both parties. M.Cambon (French Am- 
bassador in London), the Marquis Imperiali (Italian Ambassador in Lon- 
don), and I should have met under Sir Edward Grey’s presidency, and it 
would have been easy to find an acceptable form for the disputed points, 
which in the main concerned the participation of Austrian officials in the 
investigation at Belgrade. Given good will, everything could have been 
settled in one or two sittings, and the mere acceptance of the British pro- 
posal would have relieved the tension and would have further improved 
our relations to England. I urgently recommended the proposal, saying 
that otherwise world-war was imminent, in which we had everything to 
lose and nothing to gain. In vain. I was told that it was against the 


dignity of Austria, and that we did not want to interfere in the Serbian 
business, but left it to our ally. 
conflict.”’ 

Of course it would only have needed a hint from Berlin to make Count 
Berchtold satisfy himself with a diplomatic success and put up with the 


I was told to work for ‘‘localization of the 
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Serbian reply. But this hint was not given. On the contrary, we pressed 
for war. What a fine success it would have been! 

After our refusal Sir Edward asked us to come forward with a proposal of 
ourown. We insisted upon war. I could get no other answer (from Ber- 
lin) than that it was an enormous “‘conciliatoriness” on the part of Austria 
to contemplate no annexation of territory. 


At another place in the memorandum he says: 


During the critical days of July 1914, Sir Edward said to me: ‘If ever 
you want something done in St. Petersburg you come to me reguiarly, but 
if ever I appeal for your influence in Vienna you refuse your support. . ” 

Even after this Sir Edward Grey still looked for new ways of escape. 
He said to me repeatedly: “If war breaks out it will be the greatest ca- 
tastrophe the world has ever seen.”’ 


GREY AND ASQUITH MEN OF PEACE. 

The attacks upon Sir Edward Grey in the German press 
offended his sense of justice, and he gives a personal sketch 
of both Grey and Asquith, the British Prime Minister. Of 
Grey he says: 


Sir Edward Grey’s influence in all questions of foreign policy was almost 
unlimited. True, he used to say on important occasions: ‘I must lay 
that before the Cabinet; but it is equally true that the latter invariably 
took his view. .. . 

Sprung from an old North of England family of landowners, from whom 
the statesman Earl Grey is also descended, he joined the left wing of his 
party and sympathized with the Socialists and pacifists. He can be called 
a Socialist in the ideal sense, for he applied his theories even in private 
life, which is characterized by great simplicity and unpretentiousness, al- 
though he is possessed of considerable means. Al] display is foreign to 
him. 

His simple, upright manner insured him the esteem even of his opponents, 
who were more easily to be found in home than in foreign political circles. 

Lies and intrigues were foreign to his nature. His wife, whom he loved 
and from whom he was never separated, died as the result of an accident 
to the carriage driven by him. As is known, one brother was killed by a 
lion. 

Wordsworth was his favorite poet, and he could quote him by the hour. 
His British calm did not lack a sense of humor. When breakfasting with 
us and the children and he heard their German conversation, he would 
say, “I cannot help admiring the way they talk German,” and laughed 
at his joke. This is the man who was called “the Liar Grey” and the 
“originator of the world war.’’ 


He has the following to say of Asquith: 


Asquith is a man of quite different mould. A jovial, sociable fellow, a 
friend of the ladies, especially young and beautiful ones, he loves cheery 
surroundings and a good cook, and is supported by a cheery young wife. 
He was formerly a well known lawyer, with a large income and many 
years’ Parliamentary experience. Later he was known as a Minister under 
Gladstone, a pacifist like his friend Grey, and friendly to an understanding 
with Germany. He treated all questions with an experienced business 
man’s calm and certainty, and enjoyed good health and excellent nerves, 
steeled by assiduous golf. 

His daughters went to a German boarding schoo] and speak fluent Ger- 
man. We quickly became good friends with him and his family, and 
were guests at his little house on the Thames. 

He only rarely occupied himself with foreign affairs. When important 
questions cropped up, with him lay the ultimate decision. During the 
critical days of July Asquith often came to warnus, and he was ultimately 
in despair over the tragic turn of events. On Aug. 2, when I saw Asquith 
in order to make a final attempt, he was completely broken, and although 
quite calm. tears ran down his face. 


SUMMING UP GERMANY’S POLICY. 
Prince Lichnowsky sums up the situation which led to 
war as follows: 


As appears from all official publications, without the facts being con- 
troverted by our own White Book, which, owing to its poverty and gaps, 
constitutes a grave self-accusation: 

1. We encourged Count Berchtold to attack Serbia, although no Ger- 
man interest was involved, and the danger of a world war must have been 
known to us—whether we knew the text of the ultimatum is a question of 
complete indifference. 

2. In the days between July 23 and July 30 1914, when M. Sazonoff 
emphatically declared that Russia could not tolerate an attack upon Ser- 
bia, we rejected the British proposals of mediation, although Serbia, under 
Russian and British pressure, had accepted almost the whole ultimatum, 
and although an agreement about the two points in question could easily 
have been reached, and Count Berchtold was even ready to satisfy himself 
with the Serbian reply. 

3. On July 30, when Count Berchtold wanted to give way we, without 
Austria having been attacked, replied to Russia’s mere mobilization by 
sending an ultimatum to St. Petersburg, and on July 31 we declared war 
on the Russians, although the Czar had pledged his word that as long as 
negotiations continued not a man should march—so that we deliberately 
destroyed the possibility of a peaceful settlement. 

In view of these indisputable facts, it is not surprising that the whole 
civilized world outside Germany attributes to us the sole guilt for the 
world war. 

GERMAN VICE-CHANCELLOR ON LICHNOWSKY. 
The Vice-Chancellor, in diseussing the memorandum 


before the Reichstag Committee, said in part: 

Some assertions in his documents must, however, be contradicted, 
especially his assertions about political events in the last months preceding 
the war. Prince Lichnowsky was not of his own knowledge acquainted 
these events, but he apparently received from a third, and wrongly informed 
quarter, inaccurate information. The key to the mistakes and false con- 
clusions may also be the Prince’s overestimation of his own services, which 
are accompanied by hatred against those who do not recognize his achieve- 
ments as he expected. The entire memorandum is penetrated by afstrik- 
ing veneration for foreign diplomats, especially the British, who are de- 
scribed in a truly affectionate manner, and, on the other hand, by an 
equally striking irritation against almost all German statesmen. The 
result was that the Prince frequently regarded Germany’s most zealous 
enemy as her best friend because they were personally on good terms with 
him 


He characterized as false the statements that Von Moltke 
had urged war, that the then Foreign Secretary had visited 
Berlin in 1914, and that the German Ambassador at Petro- 
grad had reported that Russia would in no event move. 





VON JAGOW’S REPLY. 

Herr von Jagow, German Foreign Secretary in 1914, has 
issued a statement commenting upon and denying some 
of the statements of Prince Lichnowsky’s paper, among 
them that he visited Vienna in 1914. After taking account 
of these, however, his admissions must be regarded as more 
important. He confirms, ‘fas far as he remembers,” the 
expressions quoted from him. The reply is chiefly in de- 
fense and vindication of himself. Of the Bagdad railway 
negotiations he says: 

When, in January 1913, I was appointed Secretary of State I regarded a 
German-English rapprochement as desirable, and an agreement about the 
points at which our interests touched or crossed as obtainable. In any case 
I wanted to try to work in this sense. A main point for us was the Meso- 
potamia-Asia Minor question—the so-called Bagdad policy—because it had 
become for us a question of prestige. If England wanted to push us out 
there, a conflict seemed, indeed, to meto be hardly avoidable. As soon as 
possible I took up in Berlin the settlement about the Bagdad railway. We 
found the English Government ready to meet us, and the result was the 
agreement which had almost been completed when the world-war broke 
out. 

At the same time the negotiations about the Portuguese colonies, which 
had been begun by Count Metternich and continued by Baron Marschall, 
were resumed by Prince Lichnowsky. Ii ntended to begin later on—when 
the Bagdad railway question, in my opinion the most important question, 
had been settled—further agreements about other questions, in the Far 
East, for example. 

Referring to Prince Lichnowsky’s policy of developing 
closer relations with England, instead of backing up to the 
limit the aspirations of Austria in the Balkans, he says: 

I also pursued a policy which aimed at an agreement with England, 
because I was of the opinion that this was the only road by which we could 
get out of the unfavorable situation into which the unequal distribution 
of strength and the weakness of the Triple Alliance had brought us. 

“Political marriages until death us do part’’ are, as Prince Lichnowsky 
says, impossible in international! relations. But in the existing state of 
affairs in Europe isolations are equally impossible. The history of Europe 
is composed of coalitions, some of which have led to the avoidance of wars 
and some to violent conflicts. A loosening and final dissolution of old 
unions which no longer satisfy all the conditions cannot be recommended 
until new constellations are within reach. That was the aim of our policy 
of rapprochement with England. As long as this policy did not provide 
trustworthy guarantees we could not abandon the old securities—and the 
obligations which they involved. 

The extreme policy of Germany in supporting Austria is 
partially explained in this paragraph: 

Our Morrocco policy has led to a political defeat. Happily this had been 
avoided in the Bosnian crisis, and at the London Conference. A fresh 
diminution of our prestige was intolerable for our position in Europe and 
in the world. The prosperity of States, and their political and economic 
successes. depend upon the prestige which they enjoy in the world. 


Herr von Jagow is fair enough to add his testimony to that 
of Prince Lichnowsky, as to Sir Edward Grey’s desire$to 


maintain peace. He says: 

I am by no means willing to adopt the opinion, which is at present 
widely held in Germany, that England laid all the mines which caused the 
war; on the contrary, I believe in Sir Edward Grey’s love of peace and in 
his serious wish to reach an agreement with us. But he had involved 
himself too deeply in the net of Franco-Russian policy. He could no 
longer find the way out, and he did not prevent the world-war—as he could 
have done. Among the English people also the war was not popular, 
and Belgium had to serve as a battlefield. 


Just what more Sir Edward Grey might have done to 
avert the war von Jagow does not say, but presumably he 
means that the British Minister might have persuaded Serbia 
to yield unconditionally, or Russia to refrain from intervening 
in Serbia’s behalf. What he says corroborates the main 
statements of Lichnowsky’s paper. 

The Pan-German newspapers of Germany are demanding 
that Prinee Lichnowsky shall be tried for treason. The 
Socialist papers give weight to his statements. The “Vor- 
waerts,” although now supporting the Government, says 
that the efforts to discredit Lichnowsky’s ability and dis- 
cernment merely means that the most important Ambassa- 
dorial post that Germany had at her disposal was occupied 
by a fool and a blockhead. 

The ‘“Mannheime Volkstimme”’ says that “either Prince 
Lichnowsky is the most incurable idiot who ever sat in an 
ambassador’s chair, or else not a shred remains of the fiction 
that the outbreak of war was caused by English intrigues.” 
AN HISTORICAL DOCUMENT OF THE FIRST IMPORTANCE. 

There is no possible answer to this comment, and no room 
to question that the Lichnowsky memorandum is an his- 
torical document of the first importance. The explanation 
that he was disappointed and aggrieved because the Berlin 
Government did not accept his view as to the policies to be 
pursued, does not break the force of his statements. As an 
honest man sincerely desirous of promoting peace among 
the nations of Europe, he had good reason to feel indignant 
and for wishing to put on record for the future an account 
of his Ministry. If there are inaccuracies as to minor 
details, such as von Jagow’s visit to Vienna, concerning 
which he doubtless believed himself well informed, they do 
not affect the validity of the main account, or the sincerity 
of his purposes. Compared with the monstrous falsehoods 
about the origin of the war, which have been imposed upon 
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the people of Germany, his story is the veritable truth, 
supported by abundant evidence. Together with Herr 
von Jagow’s reply it should be placed in every home in the 
United States. It is a complete answer to the insidious pro- 
German propaganda which has been widely circulated, and 
which has misled many credulous persons of anti-British 
roclivities. It is of the utmost importance that our people 
have a full appreciation of the responsibility which belongs 
to the German Government for bringing on this war. 


TESTIMONY FROM A KRUPP DIRECTOR. 

In the same speech before the Reichstag Committee, in 
which Vice-Chancellor von Payer discussed the Lichnowsky 
memorandum, he also referred to a letter written by a Dr. 
Muhlon, a German of high social and business standing now 
living in Switzerland, but who at the outbreak of the war 
was a director in Krupps. Notwithstanding his connection 
with the great gun works, Muhlon seems to have compre- 
hended the awful crime against humanity involved in wan- 
tonly bringing on the war. His statement, in part, was as 


follows: 

In the middle of July 1914 I had, as I frequently had, a conversation 
with Dr. Helfferich, then director of the Deutsche Bank in Berlin, and now 
Vice-Chancellor. The Deutsche Bank had adopted a negative attitude 
towards certain large transactions in Bulgaria and Turkey, in which the 
firm of Krupp, for business reasons—delivery of material—had a lively 
interest. As one of the reasons to justify the attitude of the Deutsche 
Bank, Dr. Helfferich finally gave me the following reason: 

“The political situation has become very menacing. The Deutscth 
Bank must in any case wait before entering into any further engagements 
abroad. The Austrians have just been with the Kaiser. In a week's 
time Vienna will send a very severe ultimatum to Serbia, with a very short 
interval for the answer. The ultimatum will contain demands such as 
punishment of a number of officers, dissolution of politica] associations, 
criminal investigations in Serbia by Austrian officials, and, in fact, a whole 
series of definite satisfactions will be demanded at once; otherwise Austria- 
Hungary will declare war on Serbia.”’ 

Dr. Helfferich added that the Kaiser had expressed his decided approval 
of this procedure on the part of Austria-Hungary. He had said that he 
regarded a conflict with Serbia as an internal affair between these two 
countries, in which he would permit no other State to interfere. If Russi- 
mobilized, he would mobilize also. But in this case mobilization meant 
immediate war. This time there would be no oscillation. Helfferich said 
that the Austrians were extremely well satisfied at this determined atti- 
tude on the part of the Kaiser. 

When I thereupon said to Dr. Helfferich that this uncanny communica- 
tion converted my fears of a world-war, which were already strong, into 
absolute certainty, he replied that it certainly looked like that. But per- 
haps France and Russia would reconsider the matter. In any case the 
Serbs deserved a lesson which they would remember. ‘This was the first 
intimation that I had received about the Kaiser's discussions with our 
allies. I knew Dr. Helfferich’s particularly intimate relations with the 
personages who were sure to be initiated, and I knew that this communi- 
cation was trustworthy. 

After my return from Berlin I informed Herr Krupp von Bohlen and 
Halbach, one of whose directors I then was at Essen. Dr. Helfferich 
had given me permission, and at that time the intention was to make him 
a director of Krupps’. Herr von Bohlen seemed disturbed that Dr. Helf- 
ferieh was in possession of such information, and he made a remark to the 
effect that the Government people can never keep their mouths shut. Ho 
then told me the following. He said that he had himself been with the 
Kaiser in the last few days. The Kaiser had spoken to him also of his con- 
versation with the Austrians, and of its result; but he had described the 
matter as so secret that he (Krupp) would not even have dared to inform 
his own directors. As, however, I already knew, he could tell me that 
Helfferich’s statements were accurate. Indeed, Helfferich seemed to 
know more details than he did. He said that the situation was really very 
serious. The Kaiser had told him that he would declare war immediately 
if Russia mobilized, and that this time people would see that he did not 
turn about. The Kaiser's repeated insistence that this time nobody would 
pe gg to accuse him of indecision had, he said, been almost comic in its 

ect. 

This is circumstantial, corroborative of the Lichnowsky 
statements, and in harmony with all the known facts. 
What Herr von Jagow says about the loss of German prestige 
in the Morrocco case throws light upon what Dr. Muhlon 
says of the Kaiser’s almost comic insistence that nobody 
would be able to accuse him of indecision this time. There 
is an accumulation of evidence that the situation, instead 
of developing suddenly while the Kaiser was innocently 
absent on a yachting trip, had been carefully planned in 
conference by the responsible authorities of Germany and 
Austria-Hungary. The time was judged to be ripe to ex- 
tend the German-Austrian influence in the Balkan States, 
thus opening up the way to Asia Minor, where Germany’s 
ambitions in recent years had been centred. The assassi- 
nation of the heir to the Austrian throne provided the oc- 
casion, Russia was not ready for war, England probably 
would not come in, and, in the words of the German Foreign 
Secretary, “We must simply risk it.’ 

; This is the inner history from German sources of the be- 
ginning of the war, which the German Government repre- 
sents as brought on by England and inspired by trade jeal- 
ousy. 

Von Payer’s comment upon the Muhlon disclosures was 
that the gentleman was suffering from neurasthenia, and 
that no attention need be paid to his statements since the 


important gentlemen quoted by him denied having made 
the statements attributed to them. 





PROPOSAL FOR LIMITED HOME RULE FORINDIA. 


A recommendation for a limited home rule for India and 
the creation of necessary legislative machinery in that 
country is contained in a report prepared for presentation 
to Parliament by Edwin Samuel Montagu, Secretary for 
India, and Baron Chelmsford, Viceroy and Governor Gen- 
eral of India, made public by the Government on July 6. 


Press dispatches from London in announcing this say: 

This report on constitutional reforms is the outcome of Mr. Montagu’s 
six months’ visit to India and covers about 300 octavo pages. ‘The docu- 
ment was signed at Simla on April 22 by Mr. Montagu and Baron Chelms- 
ford and has the concurrence of the Indian Government, the Indian Coun- 
cil, and the members of the mission which accompanied Mr. Montagu on 
his visit. 

The report deals with every aspect of Indian problems and difficulties 
and is a very great step in the direction of Indian home rule. Its main 
recommendations are: 

Completion of the edifice of local self-government, giving considerable 
measure of responsibility in various fields to provincial legislatures, which 
are to be composed of directly elected representatives and which will act 
under the broadest franchise possible under Indian conditions. 

A vicerega! legislature which will be composed of two chambers, the 
second chamber being called ‘“The Council of State.”’ 

The creation of an Indian privy council and a council of princes, with a 
provision for the establishment of machinery for the conducting of periodic 
inquiries to consider whether other subjects may be transferred to popular 
control. ° 

A dispatch from Simla to Reuters, Limited, says that the Indian Govern- 
ment has caused it to be known throughout the provinces that it is the 
intention, as indicated in the Delhi conference, greatly to increase the 
strength of the Indian Army. The Government also is suggesting urgent 
consideration of the problem of obtaining an additional number of British 
officers and subordinates, proportionate to the contemplated increase in 
the size of the Indian Army, from Europeans of a military age now em- 
ployed in commercial business and occupations in India that are not 
essential to the war. 

Viceroy Baron Chelmsford has emphasized that at the present time the 
development of man power is the paramount consideration, and that com- 
mercial interests not directly essential to the prosecution of the war must 
be regarded as of secondary importance. 

A later account of the proposed home rule plan for India 
were furnished in British Wireless Service advices from 
London July 17, published as follows in the “Journal of 
Commerce” of July 18: 


Eventually to set up in India a responsible self-government Is the avowed 
purpose of the plan of limited home rule for that country which has been 
prepared for submission to the British Parliament by Edwin S. Montagu, 
Secretary for India, and Baron Chelmsford, Viceroy and Governor-Gen- 
eral of India. 

Before this goal of self-government can be attained, however, the au- 
thors of the new plan say the Indian people should have a period of training. 
They avow that the proposed scheme of government is a temporary ex- 
pedient intended to provide a method of training in government, and say 
the ultimate attainment of the desired goal depends upon the Indian people 
themselves. ‘‘It would not be fair to give it to them until they fulfill the 
necessary conditions,’’ say both the Secretary for India and the Viceroy. 

The report has been made public by the Government for purposes of dis- 
cussion and criticism. It has not been definitely adopted in all its details 
by the War Capinet. 

Leading up to a description of their new plan, the official announcement 
says that ‘‘declarations of both our own and American statesmen concern- 
ing the liberalizing of the aims of the Allies have given new force and 
vitality to the growing demand among ths progessive section of the (In- 
dian) people for self-government. 


Plan of Government Proposed. 

The Viceroy and Secretary of India propose that the new government in 
India shall be composed of the following: 

Provincial Legislatures to be composed of directly elected representa- 
tives. 

A Vicerezal Legislatur> for all India to be composed of two chambers— 
the Legislative Assembly of India and the Council of State. 

The Indian Privy Council, members of which are to be appointed by the 
King Emperor. 

A Council of Princes. 

According to the official announcement of the provisions of the scheme 
an increasing degree of responsibility is to be given to the provinces. They 
are to have the largest measure of independence compatible with the au- 
thority of the Viceregal Legislature. 

Certain subjects are to be reserved for action by the Executive Council 
of these provinces, excluding Burma. These executive councils will con- 
sist of the governor and two members, one of them to be an Indian. 


System of Control, 

‘Devolution,’’ says the official announcement, ‘‘is to take the form of 
giving responsibility in certain subjects, to be known as transferred sub- 
jects, to the provincial Legislative Council, which will have a substan- 
tial number of elected members to be chosen on as broad a franchise as 
possible."”. The subjects over which this provincial electoral body will 
exercise control are defined as ‘‘those offering most opportunity for local 
knowledgs and social service wherein Indians have shown themselves to be 
keenly interested; those wherein mistakes would not be irremediable, and 
those which stand in need of development.’’ 

“‘Contributions to the Government of India,’’ adds the announcement, 
“are to be the,first charge on provincial revenues. The remaining pro- 
vincial revenues are to be administered by the provincial governments.” 

The Viceregal Legislature of all India will be composed of two chambers— 
the Legislative Assembly of India and the Council of State. The Assem- 
bly is to have a membership of one hundred. More than half—thirty-six 
of the members of the present Legislative Council are nominated by the 
Governor-General, but under the new plan this official majority would 
disappear, and two-thirds of the 100 members of the Assembly would be 
elective. The remaining one-third would be nominated by the Governor- 
General. 

The second chamber, or Council of State, is intended to “develop some- 
thing of the experience and dignity of a body of older statesmen. It is to 
be the final legislative authority in matters which the government 
regards as essential. Besides theGovernor-General it will consist of 


fifty members, of whom twenty-nine are to be nominated and twenty- 
one elected. 








Juuy 20 1918.] 


j= me 


THE CHRONICLE 


261 








To obtain legislation necessary for the conduct of the Government, the 
Governor will have power to certify that enactment of a certain measure is 
essential to the peace or tranquility of a province. 

Council of Princes’ Power. 


The proposed Council of Pririces is to consider questions affecting the 
native States and those of concern either to the Empire as a whole or to 
British India and the native States in common. 

Ten years after the proposed new government is organized a commission 
is to be appointed to resurvey the whole political situation and judge what 
further power can be transferred to the native governments. Similar 
commissions are to follow at intervals of not less than twelve years. <A se- 
lect Committee on India is to be formed in each session of the British House 
of Commons. 

Throughout the report it is pointed out that the granting of further re- 
sponsibility to the native government depends upon an active and intelli- 
gent voting by the natives. 








LORD ROBERT CECIL’S STATEMENT ON ECONOMIC 
ASSOCIATION OF TWENTY-FOUR NATIONS. 


The existence of an economic association of twenty-four 
nations comprising the Allies was made known by Lord 
Robert Cecil, British Under Secretary of State for Foreign 
Affairs and Minister of Blockade in a statement issued on 
July 14 regarding the world’s trade after the war. The 
question as to whether Germany eventually be admitted 
to this economic association, will, according to Lord Robert, 
be determined by the test established by President Wilson, 
when the President said on Dec. 4 that if the German peo- 
ple should still, after the war was over, ‘“‘continue to be 
obliged to live under ambitious and intriguing masters in- 
terested to disturb the peace of the world,” it might be im- 
possible to admit them to the partnership of the nations 
or to free economic intercourse. Lord Robert described 
this statement by the President as a definition of the quali- 
fications for membership in “To these declarations we give 
our warmest assent.” With regard to the economic prin- 
ciples of the association of nations, Lord Robert said Presi- 
dent Wilson had on Jan. 8 “stated them in memorable words 
when he advocated the removal so far as possible of all 
economic barriers and the establishment of an equality of 
trade among the nations consenting to peace and associating 
themselves for its maintenance.”’ The text of Lord Robert’s 
statement is furnished as follows in the Associated Press 
dispatches: 

I have been much interested in the series of addresses and discussions 


at the recent meetings of commercial associations in the United States, 


such as the Chambers of Commerce and the Foreign Trade Council, re- 
garding trade after the war. The tone of these discussions seems to show 
clearly a desire for settled arrangements for mutual help between all the 
nations now associated in the war against Germany. These are also our 
feelings in Britain, and I should like to make some acknowledgment of 
these recent utterances of prominent American commercial men by trying 
to describe roughly the state of British policy at this moment in regard to 
such matters. 

The resolutions of the Paris Economic Conference have been much dis- 
cussed during the last two years. When they were written we had an al- 
liance of eight nations, six of whom had suffered the immediate ravages of 
war. The world outside, including the United States with its vast re- 
sources, was neutral, and nominally, at any rate, the neutral world at the 
conclusion of peace would have sold its products where they would have 
fetched most money. ‘To borrow the plain words of the recent Interallied 
Labor Conference, all these vast resources would have gone to those who 
could pay most, not to those who would need most, so the Paris conference 
was a defensive agreement of those then engaged in the war to secure their 
own peoples against starvation and unemployment during the period of 
reconstruction, and to provide forthe restoration to economic life of the 
ravaged territories of Belgium, Poland, Serbia, France and Italy. 

These objects retain all their old-importance. They are simple measures 
of self-preservation. It is, for example, still essential that we should fore- 
stall the aggressive efforts of the Central Powers to use their money power 
to snatch on the morning after the war the raw materials needed for the 
reconstruction of the peoples in the western and eastern theatres of war 
whom they have themselves despoiled. 

But, while the essential needs of ourselves and of the nations which are 
fighting with us the battle of liberty and justice remain unaltered, the al- 
liance of eight has expanded into the association of twenty-four nations, of 
which President Wilson spoke in his recent address to the Red Cross. It is 
no longer a question of forming some narrow defensive alliance, but of lay- 
ing down the economic principles of the association of nations which is 
already in existence, and to membership of which we are committed. 

What are these principles to be? The President has stated them in 
memorable words. On Jan. 8 he advocated “‘the removal so far as possible 
of all economic barriers, and the establishment of an equality of trade 
among all the nations consenting to peace and associating themselves for 
its maintenance.’’ On Dec. 4 he had already defined the qualifications for 
membership in this association of nations in words the wisdom and impor- 
tance of which have been rendered doubly evident by all we know of the 
policy of domination, exploitation, and exclusiveness introduced by Ger- 
many into all her peace treaties, and forced by her upon her allies. In 
that speech he considered what would be the situation if the German peo- 
ple “should still, after the war was over, continue to be obliged to live 
under ambitious and intriguing masters interested to disturb the peace of 
the world,”’ and pointed out that it might then be impossible to admit 
them either ‘‘to the partnership of nations which must henceforth guarantee 
the world’s peace,’ or ‘‘to the free economic intercourse which must in- 
evitably spring out of the other partnerships of a real peace.’’ 

To these declarations we give our warmest assent. But do these declara- 
tions necessarily mean that we—the associated nations—are to have no 
protective tariffs and no international competition in trade after the war? 
No. Every one is agreed as to that. In the words of the program of the 
Inter-Allied Labor Conference, ‘‘the right of each nation to the defense of its 
own economic interests, and, in face of the world shortage hereinafter men- 
tioned, to the conservation of a sufficiency of foodstuffs and materials, 
cannot be denied.’’ 





<= 

Each member of the association of nations may have to protect its citi- 
zens in one way or another after the war, but our aim must be a compre- 
hensive arrangement of liberal intercourse with all members of the associa- 
tion by which each one of us, while preserving his own national security, 
may contribute to meet the needs and aid in the development of his fellow- 
members. Nor, of course, can our arrangement for mutual assistance 
exclude all competition. though we are most anxious that co-operation 
should be the keynote of our commercial relations. Our feelings in this 
matter cannot be better described than in the words of James A. Farroll 
to the Foreign Trade Council, namely: 

“The sacrifices that are being cheerfully endured to-day by men engaged 
in foreign commerce in the necessary curtailment of their business through 
the conservation of shipping are an earnest of the elevation of method and 
of purpose which will control the conduct of our external trade in the future.” 

There is but one obstacle to this economic association of nations. That 
obstacle is Germany—the Germany described by President Wilson in the 
words which I have already quoted—a Germany living ‘‘under ambitious 
and intriguing masters.’’ You have seen the provisions of ner commercial 
treaties in the East, and with ali the groups of peoples from the Arctic 
Ocean to the Black Sea. Her economic policy toward these groups is 
absolutely contrary to our principles. That policy began by systematic 
and lawless plundering in Poland, in the Ukraine, and eisewhere. Now 
everywhere she has legalized this blunder by placing the weaker nations 
under onerous commercial tribute to herself. On Lithuania she has im- 
posed her coinage. From Rumania and the Ukraine she has exacted a 
guarantee of supplies irrespective of their own needs, and at flagrantly 
unjust rates of compensation. She has appropriated the natural resources 
of Rumania in the form of a lease to German corporations. On Russia, 
Finland and the Ukraine she has imposed unfair and one-sided tariff 
arrangements. The people of Finland, in fact, find now that their liber- 
ties have been bartere daway in an agreement signed secretly in Berlin, 
and it is actually being proposed that thousands of Finns should be_de- 
ported to work for German masters. 

Having established control over the Dardanelles and the Baltic, Germany 
has now brought under her own control the third great highway of Euro- 
pean trade—the Danube—by destroying the International Commission ~ 
which had long become an established organ of European polity, and now, 
in order that there may not be any mistake as to the significance of these 
acts, her Foreign Minister has declared that this Rumanian treaty in par- 
ticular will be made the precedent and foundation for the economic terms 
to be demanded by the Central Powers at the general peace. The signifi- 
cance of this declaration is evident from von Kuehlmann’s own words, that 
“the damages Rumania will have to pay will amount to very considerable 
sums in the long run, sums which perhaps do not very substantially differ 
from that which might presumably have been obtained by officially de- 
manding a war indemnity.”’ 

Economic independence and free choice are the last things which Ger- 
many will ever allow to the peoples within her reach. So long as this is the 
policy of Germany, how can we admit her to membership in the free associ- 
ation of nations to which we already belong? Before she can claim rights 
for herself she must convince us that she acknowledges and will respect the 
rights of others. Before we can offer her any participation in our resources 
she must release her victims from the economic slavery that she has im- 
posed upon them. While the war continues we must take as measures of 
war all the steps required to destroy the economic basis of hier military 
effort. 

When peace is restored the place of Germany in the commonwealth of 
nations will be determined by the test established by President Wilson. If 
she abandons her old ways and her restless and aggressive policy, if she 
ceases to use economic policies as a preparation for further war, we shall not 
be slow to recognize the change. The sacrifices for which this war has 
called are too great and too bitter to permit of our neglecting the President's 
warning that a complete change of mind and purpose in her Government 
are the necessary preliminaries to her admission to participation in our 
economic partnerships. 

Neither the United States nor the British Empire has pursued or will 
pursue any selfish policy. ‘The preoccupations of our internal reconstruc- 
tion will never blind us to the obligations which we owe to our associates, 
or limit the fullness and frankness of our discussions with them. There 
must be no jealousy between us, and no suspicions. I hope the time is not 
far off when we shall meet round the Council board to discuss in detail the 
economic association which will combine the resources of the civilized world 
in the joint work of reconstruction and the restoration of prosperity. ad 


DECLARATION OF WAR ON GERMANY BY HAITI. 
Acting in accordance with the legislative powers given it 
under the new constitution, the Council of State of Haiti, 
it was announced on July 15, has unanimously voted the 
declaration of war on Germany demanded by the President 
of the Republic. Diplomatic relations between Germany 
and Haiti were severed on June 8 1917, when the Haitian 
Charge d’Affairs at Berlin was handed his passports. The 
Haitian diplomat had previously presented to Foreign 
Minister Zimmermann a note protesting against unrestricted 
submarine warfare and demanding compensation for losses 
caused to Haitian commerce and life. As long ago as May 
4 1917 President d’Artiguenave of Haiti had sent a message 
to the Senate and Chamber of Deputies in Congress calling 
for a declaration of war against Germany, in consequence 
of the deaths of eight Haitians on the French steamship 
Montreal, torpedoed by a German submarine. The declara- 
tion of war was not passed at that time, however, a commis- 
sion appointed to consider the question having reported that 
there was not sufficient reason for such action. Haiti is 
the twenty-second nation to declare war against Germany. 


PRESIDENT WILSON’S DETERMINATION AS TO 
BELGIUM. 

The determination of President Wilson not to “finish the 
war before seeing Belgium restored to the plenitude of her 
rights and her liberties” was the Independence Day message 
delivered to the Belgian people at Havre by Brand Whitlock, 
the American Minister, according to Washington dispatches 
of July 8. 
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The address, the text of which was received at Washington 
on that date by the Belgian Legation, was in response to 
one from the societies of Havre. “Belgium,’’ Mr. Whitlock 
said, “shall be restored and become again the powerful 
nation which she was before. The Washington accounts say: 


In their address to the Minister, the Havre societies expressed their 
grateful greeting to the Republic of the United States. 

“Toward President Wilson, toward the citizens of the United States,’’ 
said the address, ‘“‘goes up the greatest hymn that human gratitude can 
breathe. Every day we see your fine American soldiers marching toward 
the battlefield, where our fates will be decided. At sight of them 80 grave 
and calm, defying death for the salvation and fraternity of the world, we 
are profoundly moved. 

“Tell them that the tombs of your dead will be altars before which our 
children will kneel to learn the most sublime lesson which a great people 
has given to the world in rising as one man for the defense of justice.’’ 

As a part of the Belgian celebration of American Independence Day, 
the Stars and Stripes were raised over the free corner of Belgium in the 
presence of high Government officials and units of the Belgian army. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
No bank or trust company stocks were sold this week 
either at the Stock Exchange or at auction. 
Snitibcidhe 
General T. Coleman du Pont was elected Chairman of 
the board of the Empire Trust Co. of this city last Tuesday. 
This connection of so distinguished a personage as General 
du Pont is considered highly complimentary to the institution. 
ssaciladathalans 
The German Bank of Baltimore City (Baltimore, Md.) 
has formally announced that on July 12, under a charter 
granted by the Comptroller of the Currency, it has been 
converted into a national bank under the name and title 
of the National Central Bank of Baltimore. The capital 
of the institution is $400,000 with surplus and undivided 
profits of $335,000. August Weber is President; John P. 
Lauber, Vice-President, and George F. Lang, Cashier. 


Lawrence J. Fitzgerald, a former Treasurer of the State 
of New York and for thirty years Vice-President of the 
National Bank of Cortland, N. Y., died at his home in Au- 
burn, N. Y., on July 12. Mr. Fitzgerald was born in Ire- 
land, but came to this country as a small boy and settled 
at Skaneateles, N. Y. As a young man he moved to Cort- 
land-and there founded a wagon-making industry, which 
eventually became the Cortland Wagon Co. and known 
throughout the world and of which he was President for 
thirty-seven years. For thirty years Mr. Fitzgerald was 
Vice-President of the National Bank of Cortland and he 
also served as a director of the Madison Square Bank of 
New York (no longer in existence) and the Columbia Bank 
of this city. In 1885 Mr. Fitzgerald was elected State 
Treasurer. The following term he was re-elected, serving 
until 1890. 





SAF Ara 
To meet the demand for the establishment of a system 
which should co-ordinate and render available in one place 
for the benefit of the investing public the large and constantly 
accumulating mass of useful legal data bearing upon municipal 
bond issues, the Investment Bankers Association of America 
in June 1917 appointed the United States Mortgage & Trust 
Co., as the official depository for legal opinions, copies of 
proceedings and other valuable documents in connection 
with the issue of municipal bonds. The service thus ren- 
dered by the company is of great and increasing value. <A 
pamphlet containing a complete list of opinions and papers 
on file with the company as of March 30 1918 has just been 
published under the auspices of the Investment Bankers 
Association of America, giving information relative to a 
very large number of issues. This is the first time data of 
this nature has been gathered together in such comprehensive 
form as to be of practical service for the purpose intended. 
It is accessible at all times to the members of the association 
and copies of the pamphlet may be had at the office of the 
Company, 55 Cedar St., at a charge of 50 cents each. 


—— 

In June, the Morris Plan Company of New York met the 
needs of 2,896 small borrowers, lending them, in the aggreg- 
ate, $519 ,420—over 50% of its actual capital—thus estab- 
lishing, it is announced, a monthly record hitherto unattained 
by any of the 100 Morris Plan companies operating in the 
United op In three and a half years this company 
lent $10,463,068 to 76,744 wage-earners, small salaried folk, 
&e., including employees of the city, county, State and 
national Governments. The New York company’s loans 
at present outstanding amount to $4,341,466. One hundred 


Morris Plan companies have now lent n ly $70 
to over 475,000 borrowers. oe Se 


——o—_—_ 





The directors of the Bankers Trust Co. of this city this 
week elected H. Lewis an Assistant Secretary. This promo- 
tion comes after fifteen years of service with the institution, 
Mr. Lewis having become connected with the Bankers 
Trust Co. in 1903 when its doors were first opened for 
business. During the past two years he has had charge of 
the advertising and new business department of the company. 
Mr. Lewis has been active in the various organizations having 
to do with the welfare of the company’s employees. During 
1917 he was President of the “‘Bankers’’ Club, composed 
of the officers and clerks of the company, and for over a 
year has acted as Chairman of the committee of senior 
employees having to do with the company’s compensation 
plan to offset increased living costs. 





H. L. Tompkins was appointed an Assistant Manager of 
the Foreign Department of the Guaranty Trust Co. of New 
York on July 15. Mr. Tompkins began his banking ex- 
perience as a junior clerk in the West Side Bank in New 
York City 22 years ago, remaining with that institution 
for 13 years. In 1909, he became an examiner for the New 
York Banking Department, under Mr. Williams, the then 
Superintendent of Banks. During the last six or seven 
years of his activities in the New York Banking Depart- 
ment, Mr. Tompkins specialized in foreign exchange exami- 
nation. 

——— 

A special meeting of the stockholders of the Bank of 
Flatbush (Brooklyn) has been called for July 26 to ratify 
the sale of the institution to the Peoples Trust Co., mention 
of which was made in these columns June 22. 





At a recent meeting of the directors of the Citizens Bank 
of White Plains, N. Y., John Burling, formerly Cashier of 
the Citizens, and Joseph H. Mead, formerly Secretary of 
the County Trust Co. of White Plains, were elected Vice- 
Presidents of the Citizens Bank. George T. Burling is 
President of the bank. 


—— 

A special meeting of the stockholders of the Drovers’ & 
Merchants’ Bank of Philadelphia will be held on Sept. 12 
next, for the purpose of voting on the question of doubling 
the capital stock of the instituion, raising it from $100,000 
to $200,000, and increasing its surplus by the addition of 
$20,000. Samuel Graham, Jr., is President. 

——~——— 

William H. Smith, a former State Commissioner of Bank- 
ing for the State of Pennsylvania, died in Philadelphia on 
July 9. Mr. Smith, who was in his sixty-seventh year, was 
a native of Philadelphia. After serving as a State Bank 
Examiner, Mr. Smith was made State Commissioner of 
Banking by Governor Stuart in 1909. In 1913 he was 
reappointed by Governor Tener and again in 1915 under 
Governor Brumbaugh. Subsequently, for political reasons, 


he was foreed to resign. 
—_—_o——_ 


On July 10th the board of directors of the Colonial Trust 
Co. of Philadelphia, declared a dividend of 4%, payable 
Aug. Ist to stockholders of record July 20. 





At a recent meeting of the directors of the William Penn 
Trust Co. of Pittsburgh, John Jackson was elected 2nd 
Vice-President of the institution to fill the vacancy caused 
by the absence of 1st Vice-President George H. Cherrington, 
who has been commissioned a Major in the Ordnance Depart- 
ment of the United States Army. Mr. Jackson is Vice- 
President of the Simonds Manufacturing Co. 





William H. McGregor has been elected a director of the 
Peninsular State Bank of Detroit. Mr. MeGregor is Presi- 
dent of the National Twist Drill & Tool Co. and also of the 
National Machine Products Co. and is connected with other 
large business interests. The Peninsular State Bank has a 
capital of $2,500,000 and surplus and undivided profits of 
$1,173,651 13. 





W. C. Roberts, formerly Cashier of the First National 
Bank of Atmore, Alabama, has been apointed Vice-President 
of the American National Bank of Nashville, Tenn. He 
was formerly National Bank Examiner of the Sixth Federal 
Reserve District. 





The directors of the Central National Bank of Topeka, 
Kan., have added $50,000 to the surplus of the institution 
and declared a semi-annual dividend of 5%. The directors 


of the Central Trust Co., an affiliated institution, have added 
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$2,000 to the surplus and declared a semi-annual dividend 
of 3%. 


a 

The Comptroller of the Currency has approved the 
doubling of the capital of the National Bank of Commerce 
of Wichita Falls, Texas, raising it from $100,000 to $200,000. 





A reception at which numerous visitors and well-wishers 
helped the officers and directors of the Loekwood National 
Bank of San Antonio, Tex., to celebrate the opening of their 
handsome new building, was held last week. The structure 
was erected under the Hoggson Building Method by Hoggson 
Brothers of New York and Atlanta, and is a striking in- 
dividual edifice, following in design the Greek-Dorie period 
of architecture. Neither expense nor effort has been spared 
by the bank to make its new quarters the equal of any 
financial institution in the South. The Lockwood National 
Bank was organized in 1865, and has a capital of $200,000. 
Its present officers are Joseph Muir, President; A. 8S. Gage 
and J. D. Houston, Vice-Presidents; M. Freeborn, Cashier. 
E. W. Richardson and T. V. Muller, Assistant Cashiers. 

—— 

The Security National Bank of Oklahoma City, Okla., 
has been authorized by the Comptroller of the Curreney to 
increase its capital to the extent of $100,000, raising it from 
$200,000 to $300,000. 

pa as 

On July 2nd the merger of the Northern Crown Bank with 
the Royal Bank of Canada (referred to in our issues of 
Mar. 16 and 23 and May 18) became effective and forth- 
with 97 new branches were added to the latter institution, 
making with the 424 branches already operated by the 
Royal Bank, 521 in all. Fifteen branches of the Northern 
Crown Bank were closed, thus releasing a number of em- 
ployees whose services were needed elsewhere in the organ- 
ization to take the place of those employees who had enlisted 
or had been conscripted under the Military Service Act 
which takes in men between the ages of twenty and twenty- 
two. The capital of the enlarged Royal Bank of Canada 
now stands at $14,000,000, with a reserve fund of $15,000,- 
000. Sir Herbert S. Holt is ‘President. Head office, 
Montreal. 








THE ENGLISH GOLD AND SILVER MARKETS, 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 27 1918: 

GOLD. 


The Bank of England gold reserve against its note issue shows an_in- 
crease of £994,310 as compared with last week’s return, 

The Chinese customs return gives the following figures, as to the imports 
and exports of treasure during the last calendar year in Haikwan taels: 


Gold— In Bars,Dust,&c. In Coin. Total. 
PO ... 5 cmidhondviudene 711,036 13,160,742 13,871,778 
a ae a ea 4,700,424 324,151 5,024,575 

Silver— In Bars & Sycee In Coin. Total. 
RS sg Suk ona wkee 16,197,966 11,309,326 27,507,292 
TAGS ISIN, kona 33,080,586 15,409,804 48,490,390 


The above figures show a net import of gold amounting to 8,847,203 
Haikwan taels, and a net ezrport of silver amounting to 20,983,098. These 
respective totals (calculated at the average value of the Haikwan tael 
during last year, given by the above authority as 4s. 3 13-16d.) are equal 
to about £1,909,000 and £4,530,000. Although other factors enter into 
the composition of the large exports of silver, the contrast between the 
movements of the two metals certainly indicates that the Chinese con- 
sidered gold cheap and silver dear, at the prices current during the period 
in question. 

SILVER. 

Another week has passed without an alteration in the price. The tone 
continues good, and the Shanghai exchange has risen sharply to 4s. 84d, 
per tael. 

The ‘““Times”’ stated in its issue of the 22d inst that the export of gold 
and silver from Mexico is prohibited. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— June7. Junel5. June 22, 
Notes in circulation... ....<<cccne-o<e 111,62 113,32 113,51 
Reserve in silver coin and bullion... 14,65 14,99 14,51 

(Within and without India) 

Gold coin and bullion in India_.......-. 19,09 19,10 21,31 
Glas GS GE. AN iin ctcibannninetaneil 2,70 2.70 45 


The stock in Shanghai on the 22d inst. consisted of about 27,800,000 
ounces in sycee and 14,700,000 dollars, as compared with 28,000,000 ounces 
in sycee and 14,400,000 dollars on the 15th June, 

Quotations for bar silver per ounce standard: 


, ke | ee ee ee 48%d. cash| June 27......-.......- 48%%d. cash 
pa eee ee eke FO eae 48.875 
pO sheer les OS cnn. I % 
GE BE icnteccennbas 48%d. “ | Bar gold per oz. standard__77s. 9d 
PRR. 86 SG bao ose oon 48%d. “ 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week ago 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








London, meget ahs lite Rogge Fig hy — Finan m 
Week ending July 19. Sat. Wed. : ly 19. 
Gliver, Der o6...... ..S 4.48 13-16 481 13-16 4s 15: 13-16 = 13-16 48 154 13-16 48 13-16 
Consols, 24 per cents_____. Holiday 56 = 
British, 5 per cents________ “93% 03% 93 98% 
—— Ses he 99% 99% 99 99% 100 
coo we Paris osed .... 61.80 61.80 61.80 .... 
Dis ai shits aincaatenainas oa 7 otha 88.50 88.55 88.55 -... 


The price of pam in New York on the same days has been: 
Silver in N. Y., per oz..cts.9954 995% 995% 995% 99% 995% 








IMPORTS AND EXPORTS FOR MAY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for May and from 
it and previous statements we have prepared the following 
interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in ail cases omitted.) 
































































































































MERCHANDISE. 
Exzporis. Imports. 
1918. 1917. | 1916. 1918. 1917. 1916 
January.....- $504,797| $613,325 $241,794| $184,351 
February -.--- 412,001] 467,648 9.480] 193.935 
March _.____- 531,035| 553, 270,257| 213,590 
April (061) 529,928 253,936 218 
552,035) 549,674 280,727| 229.189 
PEPER 73, ,623| 245, 
prenses 2 372.7 225.926] 182, 
méikinee 488,656 267,855} 199.316 
pasa 454,507 236,197} 164.039 
pace: 542,101 221,227| 178,659 
November.___| _.---- 487,328 220,535| 176,968 
ea Tee oe 600.1 227,911 834 
ee BREE $6,233,478'$5,482,641! __..... $2,952 .468'$2,391,635 
GOLD. 
Ezporis. Imporis. 
1918. ; 1917. | 1916. 1918. 1917. | 1916. 
January _...__ $3,746] $20,720} $10,213] $4,404 ; $15,008 
Sake 084, 22, 13,685 2,549| 103,766 6.016 
March ..____- 2,809| 17,920) 10.774 1.912} 139, 9,776 
ome 3,560 6,965} 11,503 2.746 (372 6,122 
jp eeseeeaee 3,599} 57.698] 11,919 6,621] 52,262]. 27,322 
epee HERES "fe 67,164 > Serinsere. 91,339} 122,736 
re HUA, Bipiee pet 11780 peas 18,692 qa'ase 
Sopeember..--| 2222-7) Srasst} ‘eeeet zzz] “Stel teen 
peer ......| oloas 11,154 TON exude 4,1 97,509 
November...) -..... 7,22 26,335; ...... 2, 46,973 
Bam PIRES 4,538] 27,974, _._--- 17, 158,620 
Wee et $371,884! $155,793'  __--.- $552.454' $685,990 
SILVER. 
Exports. Imports. 
1918. 1917. 1916. 1918 1917. | 1916. 
January -..._. $6,627} $5,887) $4, $5,997| $3,346] $1,852 
6.519 7,694 4.947 4449 2.478 2.596 
13.432 5.556 5.748 6.963 2.977 ;880 
12/251 4.353 4.856 5,031 2.376 2,176 
46,381 6,272 6.212 7,298 4.741 2,725 
ei a 8.965 Gee: ‘onesies 2.235 ‘183 
ec cae * oe 5.538 Sica 3,420 2.426 
eagle te. 7.504 6.815, _----- 5,681 2.517 
September....| -...-- 10,465 6,530} --.-.. 5,796 880 
October...__.| _....- 6.983 6.016, _----- 5.050 2.892 
November....| -.-... 4,789 f ” , Ee Aste 9,086 2,583 
December ....| _----- 10,125 GMa ~ cecses 6,155 3,553 
DS Pee, Bg ae $84.131' $70,595' _.._-- $53,341' $32,263 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandise. Gold, Stlver 
1918. 1917. | 1916. 1918. | 1917. | 1918. | 1917 
$ i aoe ee ae ee ge 
Jan....| +270,855| +371,531| +145,685| —658 —38,206) + +2,541 
Feb_.._| +204.286| +268,168 +207,849| +2,535 —81,698| +2,070 +5,216 
March _| +288,873| +283.729| +187,152 9 +2579 
April _-| +221,030, +275.992, +180,333) +1,977 
May._.| +228,572| +268,947 +245,615 +1,531 
eS oo. 4+266,844 +218,891 +6,730 
ee oe or 4+146.832) +261.991 +2,118 
Sehr SE esarenes +220,801| +310,851 +1,8 
4 i) Bai poer ese 3 +218.310 +350,88 +4) 
ar) coaaie 4+320.874, +314,15 +1,933 
5% eens +266.793| +339.199 7 —4'297 
pe Bere 4+372,189 +318, | +3,970 
Total! _.....| 43,281,010 +3,091.006  _..--- 180.5701 _....- | 4+-30.790 
+ Exports. — Imports. 3 
Totals for merchandise, gold and silver for eleven months: 
11 | Merchandtse. Gold, | Stloer. 
Mos. | 
(000s Excess | | Excess | Excess 
omtu-| Ez- Im- of Er- Im | of E1- | Im- of 
ted.) | ports. ports. | Exports.| ports. poris. | Exports ports. | ports. Exports 

















Se ee “iM eM Ma ee 
17-185, 445,379,2,685,915 2, 750, 464 188,148 92,521) 95,627,130, 615. 64,977, 65,638 
,16-175,716, 5802, 352, 732'3,363 ,848 224,757 885 "837./661080 69,315, 32,768, 36,547 
15-16 3,868,797 1,952,088 1,916,709 81,938 371,275 f289337, 55,147 30,971) 24.176 
"14-152, 500 ,042'1,516,47 983 ,567 143,402,119,227 24,175, 46,973, 2 

"13-142, 207 ,507,1,736,396 471,111 63,931) 62,721 1 ,210, 50,326 ry 504 3 "822 


"12-132, 302.479 1,681,762) 620, ‘717. 77,193 65 807: 11,386 66, '882 38,903) 27,979 
J Excess of imports. 


Simiiar totals for the five months since January 1 for nine 
years make the following exhibit: 





























| 
5 | Merchandise. Gold Stloer 
Mos.| 
(000s Excess | Excess _ Excess 
omu-| Et- Im- of Ex- Im- of Er- | Im- | of 
ted.) ports. ports. | Exports.| ports. | ports. | Exports ports ports. a a 
Sr ar . $ s | | 8 $ 

1918..2,499,929 1,286, 2641, 213,665 18,7 18,232) 567 85,211| 29,789 55,422 
1917..2, ‘714, 560 1,246,193 1'468,367 135,37 386 ,826 f251 29,762) 15,917, 13,845 
1916..2,015, "935.1,039,301| 976,634 58, 64,245 £6,151) Fe ioe 12,229 14,169 
191 1,433,261) 708,115, 725,146 4,761) 92,583 /87,822 20, 12,119 8,761 
1914 889,771 823.387 65,384 26,926 8,942, 20,871) 10,768 10,103 
1913..1,022,877, 748,341 254,536, 63,16 24,522) 38,643 28,590, 15,766, 12, 
1912 1,382 753,621) 207,761 26,22@ 19,653) 6,573) 28,623 20, ae 
1911 846,114 640,939 205,175 10, cH 29,005 f18,828 28,665 18,454 10,2 
1910.. 694,547 676, 871 17,676 47,919 14,812 33,107) 22,467 18,593 tH 





Sf Excess of imports. 
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TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 


June 30 are set out in the following. 
entirely from the daily statement of the U 


June 30. 


The 


CURRENT ASSETS AND LIABILITIES. 
GOLD. 


Total ..........--~-2,478,221,424 27 


STs 


. Treasury for 


are taken 


$ |, Eaababistes— : ‘ 
740,258,091 33 | Gold certfs. outstand’g_1,036,510,064 00 


1,737 ,963,332 94 | = 


settlement fund, 
‘ed. Reserve Board. .1,196,108,607 50 
Dis daumeaiibie 


1025 63 


reserv ,979 
Avail. gold in gen’lfund 92,623,727 14 


2,478,221,424 27 


Note.—Reserved against $346,681 ,016 of U. 8. notes and $1,851,927 of Treasury 


notes of 1890 outstanding. 
the Treasury. 


SILVER DOLLARS. 





Treasury notes are also secured by silver dollars in 








9,507,576 tons. The total shipments for the season to 
July 1 1918 show an increase of 2,814,595 tons, or 1.74% 
over the shipments for the correspon period last year. 
On the other hand, the current season’s shipments are 665,- 
837 tons behind the amount moved during the same period 
in 1916. Below we compare shipments from different ports 
for June 1917, 1916 and 1915, and for the season to July 1: 
ickincadtittead Maina iciiadieatsis ae oelingpibises 





J to July 1 

Port— 1918. 1917. 1916. 1918. 1917. 1916. 
Escanaba -tons-1,077,871 909,804 1,159,424 1,733,366 2,205,297 2,602,824 
Marquette. ..-- d 527,701 539,327 1,053,678 625,749 1,154,140 
_ ee 1,137,921 1,176,517 1,101,370 2,036,068 y 2,204,263 
Superior._-_--- 2,510,974 2,121,663 1,945,234 4,698,565 3,526,082 3,878,915 
Duluth-------- 3,164,296 3,363,211 3,116,665 6,276,139 5,128,894 6,325,990 
Two Harbors..1,482,871 1,541,095 1,645,556 3,151,914 2,739,645 3,449,435 
Tota 2.20% 9,921,860 9,639,991 9,507,576 18,949,730 16,135,135 19,615,567 


ANTHRACITE COAL SHIPMENTS.—tThe shipments 
of anthracite coal for the month of June, as reported to the 
Anthracite Bureau of Information at Philadelphia, Pa., 
amounted to 6,867,669 tons. This compares with 7,049,037 
tons last year at this time (there were, however, only 25 
working days in June 1918 as against 26 in June 1917). The 
text of the Bureau’s report, which is of special significance in 
view of the decline in the output of coal for domestic consump- 
tion, follows: 

The average daily shipments were 271,117 tons in June 1917, 264,894 
tons 1n May and 274,707 tons in June of this year. effect of the labor 
searcity is, however, being increasingly felt, as shown in the com 
af is — of domestic sizes practically all of which are from fresh- 

coal. 

In June 1917 the shipments of domestic sizes, including coal, 
amounted to 4,781,969 tons; in June of this year they fell to 4 498.976 tons 
a decrease of 282.993 tons, or about 100,000 tons more than the total 
decrease last month as compared with a year ago. 

In the first three months of the t coal year, which began A 1, 
the total shipments amounted to 20,123,298 tons, as compared with 19,- 
558,861 tons for the corresponding od in 1917, indicating an increase 
of 564,437 tons. The shipments domestic sizes, however, show a loss 
of 95,908 tons from 13,375,797 tons in 1917 to 13,279,889 tons in 1918. 

The shipments of steam coal, a ged proportion of which is recovered 
from culm banks, increased 660,34 tons, or over 10%. 


Below we give the shipments by the various carriers for 
the months of June 1918 and 1917, and for the respective 
coal years to July 1: 





——— Ju : —3 Mos. of Coal Year- 

Road— 1918. 1917. 1918. 1917. 
Philadelphia & Reading........ tons.1,345,079 1,341,370 3,935,469 3,686,985 
Latigh Valled ...ccnncwstadscadidnae 1,352,820 1,347,205 3,856,311 3,611,591 
Central Railroad of New Jersey... - 622,005 632,402 1,717,865 1,775,670 
Delaware Lackawanna & Western..__1,015,438 1,085,072 3,061,059 3,069,179 
Delaware & Hudson............---. 3,691 818,337 2,371,234 2,232,110 
PORRGIVIIED 6 0 ck nnanwctnadpaonainn 737 500,037 1,424,491 1,431,403 
G0... sn siken sii cndnbidaaied cota 756,257 807,047 2,212,879 2,258,651 
New York Ontario & Western_.-....-- 186,948 181,965 549,670 506,530 
Lehigh & New England.........-... 332,694 335,602 994,320 986,742 
Teel aks teeta kee 6,867,669 7,049,037 20,123,298 19,558,861 








Commercial andBiscellaneousAews 





$ Lhabiltties— $ 
Sliver dollars.........- 422,343,414 00| Silver certfs. outstand’g 381,806,776 00 
Treasury notes of 1890 
outstanding......... 1,851,130 00 
Available silver dollars 
in general fund.._._- 38,685,508 00 
Tees occu, cismyindiinne 422,343,414 00|; Total .....--.--.... 422,343,414 00 
GENERAL FUND. 
Assets— $ | Ltabtilittes— $ 
Avail. gold (see above). 92,623,727 14)| Treasurer’s checks out- 
Avail. silver dollars (see RAMMING .-ccneone 3,957,403 07 
— * SE eae 38,685,508 00 | Deposits of Government 
United States notes_.--- 6,744,783 00 officers: 
Federal Reserve notes... 29,982,40000| Post Office Dept... 32,034,697 89 
Fed. Res. bank notes... 100,025 00' Board of Trustees, 
National bank notes... 20,068,476 53 Postal Savings Sys- 
Cert. checks on banks-_-. 24,201 86 tem (5% reserve) _-_ 7,378,748 03 
Subsidiary silver coins.. 14,940,803 94| Comptroller of 
Minor coin..........-. 3,161,962 44 Currency, agent for 
Silver bullion (available creditors of insol- 
for subsid’y coinage). 13,016,303 22 vent banks_.....- 1,945,167 74 
Unclassified (unsorted Postmasters, clerks of 
currency, &¢.)__.__. 3,084,452 08 courts, &0........ 34,291,236 48 
Deposits in Fed’l Land Deposits for: 
Va 430,000 00| Redemption of Fed- 
Deposits in Fed. Reserv: eral Reserve notes 
Rap RSE a a 26,369,250 26 (5% fund)_...-..-. 86,307,478 67 
Deposits in Special De- Redemption of Fed’l 
positaries account of Reserve bank notes 
sales of Liberty bonds (5% fund).......- 583,700 00 
and certificates of in- Redemption of na- 
indebtedness, and in- tional bank notes 
come and excess prof- (6% tund)......-.+ 26,020,358 26 
ee 1,473,727,000 00; Retirement of addi- 
Deposits in Foreign De- tional circulating 
positaries: notes, Act May 30 
To credit of Treasurer IT icin hatincor cman 901,145 00 
United States_.._. 7,831,222 69; Exchanges of curren- 
Deposits in nat. banks: oy, coin, &e....... 12,938,279 30 
Tocreditof Treas.U.8 44,405,336 73 
To credit of otherGov- 
ernment officers__-_ 9,343,074 08 
Deposits in Philippine 
treasury: 206,358,214 44 
To credit Treas. U. S_ 3,086,567 47) tNet balance___....-.- 1,585,006,851 47 
To credit other Gov- 
ernment officers__-_ 3,739,971 47 
SEY cisit tsindandamumsspiidtindees LOL SOG DES OE] «TUG nc ccncccicas 1,791,365,065 91 





{The amount to the credit of disbursing officers to-day was $1,244,397 ,244 54. 
This is a book credit and represents the maximum amount for which disbursing 
officers are authorized to draw on the Treasurer of the United States to pay Govern- 
ment obligations as they become due. 


obligations. 


The net balance stated is the amount avail- 
pre se pay Treasury warrants, disbursing officers’ checks and matured public-debt 


Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
The amount of such obli- 


under the Acts mentioned a part of the public debt. 


gations to-day was $36,875.032.00. 


tExcessive Credits. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of April, May June and 



































July 1918. 
Holdings in Aprti 1 1918.| May 1 1918. | June 1 1918.| July 1 1918. 
Sub-Treasurtes. $ $ $s $ 
Net gold coin and bullion_| 234,610,242] 239,947,082] 246,384,007] 245,602,753 
Net silver coin and bullion| 44,459,026] 22,386,270) 34,267,222] 651,701,811 
Net United States notes__| 11,485,378 8,334,715 7,055,564 6,744,783 
Net national bank notes__| 15,094,480] 16,549,875] 17,825,587] 20,068,477 
Net Fed. Reserve notes_.| 31,449,191] 26,480,570} 35,501,730} 29,982,400 
Net Fed. Res. bank notes 67,570 161,570 71,795 100,025 
Net subsidiary silver____ 10,667,733 12,772,325 15,603 ,258 14,940,804 
a 8,475,069 6,870,615 4,218,964 6,270,616 
Total cash in Sub-Treas| 356,308,689| 333,503,022] *360,928,127| *375,411,669 
Less gold reserve fund___| 152,979,026] 152,979,026] 152,979,026] 152,979,026 
Cash balance in Sub-Treas| 203,329,663] 180,523,996] 207,949,101] 222,432,643 
Dep. in special depos'’ries: . ; : — 
Account certs. of indebt} 778,125,000] 829,394,935])1341755,409 |1,473,727,000 
yy a oy gc tl, AS fers eee. 
Cash in é . banks_| 145,596,751} 45,003,670 298,534] 26,369,250 
Cash in Fed. Land banks} — 6,000'000 "000. " 430, 430, 
Cash in national banks: 
To credit Treas.U.S_.| 45,925,667| 41,465,397] 42,027,491] 44,405,337 
To credit disb. officers_ 9,284,177 8,498,660 8,620,187 9,343,074 
| ES SR oom 55,209,844] 49,964,057| 50,647,678] 53,748,411 
Cash in Philippine Isl’ds_| 4,733,542)  3/959.894| 7,015.4 6,826,539 
Dep’s. in Foreign Depts.|_........___j|_____ Beige, ee ei hi 7,831,223 
Net cash in banks, Sub- 
Treasuries _.._______ 1,192,994,800/1,114,846,552/1,681,096,172/1,791,365,066 
Deduct current liabilities_| 180,900,039 185,367,924] 197,269,747| 206,358,215 
Available cash balance.'1,012,094,761' 929,478,628!1,483,826,425'1,585,006,851 





*Includes July 1, $13,016 
&c., not included in state m 








303 22 silver bullion and $6,270,616 38 minor coin 
ent “Stock of Money.” 


TRADE AND TRAFFIC MOVEMENTS. 


LAKE SUPERIOR I 
shipments of Lake Su 
ved ae we 1 

ry 0 e industry, the to 
9,921,860 tons. The elaank mov 


RON ORE SHIPMENTS.—The 
perior iron ore during the month of 
argest known for that month in the 


e moved aggregati 
for the same mont. 


Jast year was 9,639,991 tons and that for the previous year 





Breadstuffs figures brought from page 305.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Recetpis at— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.1961bs.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs. bush .48/bs.bush .561ds. 
Chicago. -.-.. 92,000) 58,000} 2,396,000) 3,659,000) 115,000 10,000 
Minneapolis -| ......-- 562,000) 126,000) 88,000 48,000 26,000 
DE ccchual secmeeind _% Reet ,000 EE ddeaanaleeaian 
Milwaukee ~~. 5,000 5,000. 182,000) 412,000 18,000 3,000 
Wcacwed wenouee 9,000 ,000 RRS IT 
eee 3,000) 42,000) PESTS, ERIS 
Cleveland .- 12,000 4,000) 63 ,000 87,000 Dl nenusane 
St. Louis___. 25,060} 1,364,000) 452,000 SERB acne 2,000 
Peoria .....- 15,000) 5, 712,000 137,000) 7,000 1,000 
Kansas City.| ........ 2,927,000) 209,000; DE ‘nnnacendl ‘waetiniinn 
EEE APR 82,000) 449,000 B70,0OG .ccccece| cccccuae 
Total wk. '18, 149,000) 5,221,000) 4,673,000, 5,385,000 195,000) 42,000 
Same wk. '17| 213,000; 1,812,000, 3,454,000, 3,421,000, 458,000, _ 77,000 
Same wk. 16 287,000; 5,616,000) 4,355,000 3,913,000) 1,581,000 148,000 
Since Aug.1— 
1917-18___.|15,108, 172,606 ,000'236 391 ,000 314,344,000 52,743,000 23,163,000 
1916-17____|18,085,000|347,127, 


512,209 000,264,321 ,000 83,309 00021 ,948,000 


000 
1915-16____!19,600,000.496,264,000.221 ,901 000.213 ,488 ,000' 113567000 22,333,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended July 13 1918 follow: 




















Recetpts at— Flour. Wheat. | Corn. | Oats. | Barley. Rye 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York...) 215,000 | 28,000 492,000, 164,000) 21,000 
Philadelphia - 67,000 ,000 BEE ascucesd 5 caeaapemelinee 
Baltimore ---| 71,000 32,000) 614,000) 3,000; 24,000 
N’port News-_| OA Oe kek. eel . genedanel -pesekundl) wtinmibae 
New Orleans*| © 48,000) 24,000 DEAT  cbuteionl  dophenae 
Montreal - ._.| 9,000 ,000 80,000 gi Reis aaa 
Boston. ....- 77,000 1,000 387 ,000, sochnonal eonnheone 
Total wk. "18! 531,000 578,000) 103,000 2,060,000; 227,000 48,000 
Since Jan.1'18,13,941,000) 14,860,000) 14,064,000 60,063,000 7,192,000, 2,832,000 





Week 1917-__| 454,000 3,415,000 2,214,000 4,830,000 377, 82,000 
Since Jan.1°17.11,898,000 136,299,000! 38,951,000, 80,565,000. 9,967,000 6,491,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending July 13 are shown in the annexed statement: 



































Exports from Wheat. Corn. | Flour.| Oats. Rye. | Barley.| Peas. 
Mew VaR. cscnncel sede "pasos 138,958} 78,000 of canoe 4,136 
Diccaneccescl coda aeeed 655,700 80,000} ...... 
DRGs cnciink wcciusdh. anda aewen TT antidel sencnakaddiune 
Mew pens Me wnal  étwnedl conten Be eet Se PAS (eee 
Tetel Weknonccl cousesl gnoges 182,958} 764,219) -..... | 80,000} 4,136 
Week 1917_...... 5,167,026) 622,631/171,417!1,488,909| 22,720 70,455! _..... 
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The destination of these exports for the week and since 
July 1 1918 is as below: 





Flour. 

















182,958 


S45,076; ....-...| = SBS 25.5.2 74,542 
171,417 


28,54 4 
323.651 5,167,026 7,412:048 622,631! 711,860 
The world’s shipments of wheat and corn for the week 


ending July 13 1918 and since July 1 1918 and 1917 are 
shown in the following: 





















































Total _._- 


6,411,000 13,551,000 21,782, 510,000, 1,147,000! 3,349,000 


*North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until + ye ten days. This is effective 
during the continuance of the war. a Revised. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 
Untted Untted 
Kingdom. | Continent. | Total. Kingdom. | Continent. | Total. 
July 13 1918__} Not available 
July 6 1918_-| Not avail able 
July 14 1917__| Not availlable 
ieee 36 90088 ominer: ee ERNE Sian nan 15,216,000 





The visible sup pply of grain, comprising the stocks in 
granary at — points of accumulation at lake and 
seaboard ports July 13 1918 was as follows: 

GRAIN STOCKS. 








Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
DE OE diinininitocannes 12,000 255,000 772,000 58,000 67,000 
TI cities aiiee di nsabatenminsmmate 2,000 120,000 256,000 17,000 ,000 
PON SS Ee 7,000 203,000 rR Sa 91,000 
| Sa eas 138,000 
PGE DUO ttniiinnwmce shee 
| -:. ae 5,000 
I i ah oslaid dirsendh ocean aie 3,000 
aS ae RES 117,000 
I iis Ss ccd iniesinaripetienaaabi 13,000 
Is adinsinsisindiemadenchesenansisiuns, 24,000 
GD idcinimtcbotnwnsdien 29,000 
” Ne eieicctncincniciinsiin. >> aneuinpilteaases 
Milwaukee............... 2,000 
STIL: salaicscmsisnenstunenindiccenaihas 5,000 
Minneapolis.............. 139,000 
40,000 
334,000 
5,000 
12,000 
38,000 
Total July 13 1918___..-. 925,000 10,200,000 10,775,000 729,000 
Total July 6 1918_._.-. 54 10,883,000 12,246,000 739,000 
Total July 14 1917____-- 9,984,000 3,296,000 8,206,000 412,000 
Total July 15 1916___--- 39,879,000 5,219,000 11,186,000 435,000 


Note.—Bonded grain not included above: Oats, 4,000 New York; 
bushels, against 4,488 in 1917; and barley, 14,000 Duluth; total, 14, 
608, 000 in 1917. 








Canadian— 
DOE icbenitiebinenwnas 2,288,000 134,000 2. CRO: comes 
Ft. William & Pt. Arthur.. 107,000 --..-.. 5, 64,000 ibe 
Other Canadian -........-. yo hee ee oF ae 
Total July 13 1918_...-.. 3,805,000 134,000 10,718,000 ...... 
Total July 6 1918_._... 4,906,000 136,000 11,080,000 -... . 
Total July 14 1917___.-- 12,051,000 496,000 12,983,000 213,000 564 
Total July 15 1916_._.-- 20,232,000 119,000 13,147,000 47,000 
DEE oc bmbcmmcneunnane 925,000 10,200,000 10,775,000 729,000 1,444,000 
Cs we chtctbtwncomaiien 3,805,000 134,000 10,718,000 -..-.. 
Total July 13 1918_._-... 4,730,000 10,334,000 21,493,000 729,000 2,042,000 
Total July 6 1918_..... 5,460,000 11,019,000 23,326,000 739,000 3,216,000 
Total July 14 1917_...-.- 22,035,000 3.792, 000 21,189,000 625,000 2,012,000 
Total July 15 1916___-.--. 60,111,000 5,338,000 24,333,000 482,000 1,820,000 








Auction Sales.—Among other securities, the Solaris 
not usually dealt in at the Stock Exchange were recently so 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New ork: 
Shares. Stocks. Per cent.| Shares. Stocks. Per cent, 
6 Empire & Bay State Teleg___. 52 bys *~ - ag Motors Corp... $32 per sh. 
584 Security Bank of N. Y__-$101 lot Per cent. 


CERES ST ae $200 lot | $17,250 Roanoke Realty certifs. of 
10 hanna pS EIS $35 lot; indebtedness $75 lot 


mer Messrs. Tucker, Anthony & Co., New Bedford, Mass.: 
8 Hie Holmes Manufacturing, preferred $ on ee. 


By Messrs. Millett, Roe & Hagen, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per 
30 U. 8. Worsted, 1st pref____- 95 200 Royal Oil & Ref., $1 on: 
1 New Eng. Fuel Oil, $10 each. 35 2 Hood Rubber, common RRA! 30 
260 Santa Fe Gold & Cop., $10 ea. 6lc. 25 Gray & Davis, ey ye 93% 


4,415 Butte Detroit Copper & Zinc 10 right Newburyport Gas & 63c. 
M $1 each....... 7 .| Bonds. . cent. 
315 Barnett Oil & Gas, $1 each_. 650. $1,800 Butte Cent. Mining & Mill- 
500 Gila Copper Sulphide, $10 ea. 1.60 ing Ist 66, 1934......... 34 








By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. $ per sh. 
2 Merchants’ National Bank. ...255 1 State Street Exchange........ 32 
50 TaNrtee DEM. n ccctennenns 37% 2 Fiske Rubber, Ist pref......- 102 
10 Plym orc wen ae ag a pairs 1 Right Newburyport Gas & Elec 1 


5 Walter Baker & Co., 


1 Boston Atheneum, $300 age Bonds. Per cent. 
2 Gillette Safety Razor...._._- 94 $3,000 City of Bangor, Me. 48,1931 94% 
00 Knicker.-Wyo. Oil, pf.,$10 ea. 3 $11,000 City of Augusta,Me.,4s "42 92% 


By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks $ per sh.| Shares. Stocks. $3 per sh. 


100 Knicker .-Wyo. Oil, pref_...$50 lot| 475 Rights to subscribe to Phila. 
359 International Text Book_... 10% 80-90% 


333 Internat. Educat. Pub., pref. 144 1 Membership in Phila. Stock 
1,010 St. Agee eps Invest., pref., pS TEE sepia J 
S28 Gio cccck $61 lot 2K nN. Bk., $50 each.100 
1,098 St. Petersburg Invest., com., 1 Ninth National Bank._____- 337 
ORS GQRsbatacviacncncds $65 lot 1 Land Title & Trust........- 488 
146 St. Petersburg Transport’m$170 lot 9 TAGRR TION os dri ie Steines 50 
50 Johns Pass Realty.......--- 5 5 Mutual Trust, $50 each. -___- 35 
42% Pinellas Penin. Land i aed tie $30 lot 3 West End Trust........... 60% 
128 Pinellas Fruit & Truck.,com., 40 Camden F. Ins. Assoc.,$5 ea. 10 
G56: Ciediimsensnnnnce lot 8 Frankf. & So’wark Pass. Ry.285% 
250 Pass-a-Grille Realty... $120 lot 10 2d & 3d Streets — Ry-...199 
620 La Plaza Development-_--.$190 lot 2 John B. Stetson, com....__. 315 
$330 1 10 — Gas & Ties, a pref. 40% 
John C. Winston, com. -» $50 


each 1 
Amer. Pipe & Construction... 4% 
2 Farmers & Mech. Nat. Bank.172 
Bonds. Per cent. 
$20,000 St. Petersburg & Gulf Ry. 
Ist 6s, 1927 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 





5 Fire Ass’n of Phila., $50 each 
301 34-302 
3 Delaware Co. Nat. Bk.,Ches.283% 





10 








For organization of national banks: 
The American National Bank of Idabel, Okla. Succeeds the 
Idabel State Bank, Idabel, Cite. CGE. . Jc.ccckcecnus. $25,000 
For conversion of State 
The First National Bank of Coffee Springs, Ala. Conversion of 
The Bank of Coffee Springs. Capital_.............---.-- 25,000 
Total. cca dkdenacc cde madebnncsondensbaaeinnddenon $50,000 
CL ARTERS ISSUED. 
"Ee E org anizations 
First National Bank of Westby, Mont. Capital......_-- $25,000 
The First National Bank of Grider, < Cal. Capital........... ,000 
Succeeds the Farmers Bank of G ey. 
The Seymour National Bank, FB pony Iowa. Capital_.._.. 50,000 
Succeeds the Bank of Seymour. 
BOON. conta hudba dia ecie le cldhunn neue as waa en mae $105,000 
INCREASES OF CAPITAL APPROVED. 
The Peron Notions Bank of Culpeper, Va. From $50,000 to 
net ong a bdetama dais h Weiler eh in on en'en Goth gad dnd ano tenia Seeit $25,000 
The Tose National = Beak of Fairfax, So. Dak. From $25,000 to ox one 
The First National Bank of Chaffee, Mo. From $25,000 to ins ans 
The National Bank nk of Commerce of Wichita Falls, Texas. From : 
100.000 to Gees. MIN 6 ook cctinnncucekendsnnan~ee 100,000 
e Security Notional Bank “Of Oklahoma City, Oxla. From 
00.550 to GoGees BEGIN. on no ic ccckotgnecctnedvendon 100,000 
Tete .. .cccitighnd tits diebbadicnsdckahtatnkivantndmaena $275,000 
VOLUNTARY pices aateggalcanigne ts 
For consolidation with other national banks 
The Grange National ej “) phonatiene, Pa. NE oii ci ai $50,000 
Liquidating Committee: ield, Pa.; C. 8. 
oss and W. W. Allen ge ay the First National Bank 


of Mansfield. Liability for circulation not assumed und 
Section 5223, U. . 8. 








Canadian Bank Clearings.—The clearings for the week 
ending July 11 at Canadian cities, in comparison with the 
same week in 1917, show an increase in the aggregate of 5.9%. 



































Week ending July 11. 
Clearings at— 
Inc. 
1918. 1917. De) 1916. 1915 
3% $ % $ 3 
100,999,995 99,320,057} +1.1 82,117,101 47,150,503 
79,124,381 66,663,014; +18.7 47,592,814 36,623,246 
35,950,449 43,362,995) —17.1 37,935,967 17,366, 
10,855,937 8,073,599) +34.5 6,824,518 5,020,890 
6,755,441 6,509,889) +3.8 5,856,416 4,032,160 
5,136,060 4,462,262) +15.7 4,090,005 3,456,680 
4,956,532 3,654,520| +35.6 2,827, 2,091,243 
5,543,971 6,106,058; —9.2 3,934,481 2,778,648 
5,442,962 4,668,276, +16.5 4,356,501 3,152,013 
2,561,916 2,238,147; +14.4 1,977,543 1,676,968 
2,787,761 1,940,012! +43.6 2,203,513 1,591,666 
2,915,113 2,339,058) +24.6 2,072,793 1,747,2 
3,521,277 2,789,060) +26.2 2,093,441 1,833,414 
3,049,935 3,343,470| —8.8 2,177,671 1,153,549 
620,704 62,012; +34.2 15, 417,262 
1,772,821 1,653,061} +6.6 1,036,310 712,005 
1,579,793 ,054,060| +49. 835,147 532,873 
Lethbridge ....- 830,103 868,308| —4.4 531,609 97,150 
Brantford _....- 1,090,381 946,481) +15.2 612,548 512,940 
Fort William. --_-. 705,947 690,075, +2.3 575,213 389,145 
New Westminster 812,001) 335,097| + 142.4 283,819 289,775 
Medicine Hat... 392,153) 562,119) —30.2 297,970 187,7 
Peterborough ..-. 665,488) 736,288; —9.6 531,166 
Sherbrooke _..-.. 852,179) 617,485) +38.1 SES GSI aipcicameroe see? SE 
Kitchener .....- 724 ate +12 +13.8 PR en ee 
Total Canada. 279,674,770! 264,033,657' + 5.9! 212,299,538' 134,255,885 
DIVIDENDS. 


The nag hg shows all the dividends announced for the 

















future by large or important corporations. 
Divi announced this week are pr tn italics. 
Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred. $1.50 |Aug. 28) Holders of rec. July 204 
Atch Top.&SantaFe,com. (qu.) (No. 53) 1% |Sept. 3) Holders of rec. Aug. 9a 
Preferred (No. 40) A 1} Holders of rec. June 274 
Buffalo & mean common *Holders of rec. July 20 
Holders of rec. June 284 
Central RR. nN New Jersey (quar.). Holders of rec. July 194 
Chicago Great Western, preferred 1 : Holders of rec. Aug. 1 
Chicago Rock & Pacific, 7% pref.| 3% |July 20) Holders of rec. July 5a 
sen in nn ep exinsaiaieaiiaiehaiiin inlet thie 3 July 20' Holders of rec. July 54 
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Books Closed. 
Cont Paden Days Inclusive. 
Books Closed. Name of Company. - 
= Per Inclustoe. July 23a 
company. _| Si Pals) misses] faa 3| mot ore ty 23 
Name of Fue Dee Te ea ae ak tn pone bane + mle) 
Concluded. a . 31, Holders of res. Aug. 24a Fort Worth Power & Ligh wre ate 3 July 31) Ho ders of ree. May 31 
Raltecade (coe) ar tant le iis guy 20] Holders of tee, Sune 200 | Galena-Bignal Ol, , Com. (QUAF.)---n--=- : a Aug. 1 
Cin. N. O. & se yg lar L., pref. (qu.).. lAug. 1 Holders of rec. June Ba Preferred (quar. Wigmore, Inc. (qu.)-| $1 —- 1} Holders of rec. July 24 
Clev. Cine. Chic. i arnt) ee © sone 20| Holders of rec. July 3a | Gaston, Wiliams & mon (quar.)..--| 1 Aug. 1| Holders of rec. July 15a 
Cuba RR., Lp ete West. (quar.)- sy ‘Aug. 1) Holders of rec. July 15a | General Cigar, Inc., am (quar.)...... ; 1} Holders of rec. July 15a 
Delaware Lockswanns & | ed (quar.)----~ i July 30) Holders of rec. July Soe Ee eS a eee a6 (Aue, 31] Holders of rec. Aug. 1 
Great Northern he RS es ‘Aug. 10| Holders of rec. July Preferred (quar. hog ome Reena wey. $2 sj Aug. Holders of rec. July 20a 
ae & DE CEE 2 ---nnncer 3% | ders of rec. July 15a Safety Razor (quar ..-| 1%e.\Aug. 10 . 2a 
tomers Stee temeaas | oe laa Demme me i | Serene ars io fame al meen a a 
Mahoning pr See RRS 3% Aug. 1) Holders rec. 9a | Goodrich (B. F.) © Smelt.&Pow.(qu.) $ 1} Holders of rec. July 
Michigan res St. Louis..---- : Aug. 1) Holders of rec. July Sie | Quaby Cond Je. Sen 1% |Aug. 20| Hoiders of ree. July 10a 
Nashville Chetsancoga R. (quar.)..------ % Aug. 19} Holders of ree. July 6a | Great Northern phy heen ---| 1% jJuly 5| Aug. 6 to Aug. 14 
New York Central adj. pref. (quar.)---| 1 | Aug. 1) Holders of rec. July 15a | Harbison-Walker Refract, leaar >... 1% |Aug. * Holders of rec. July 15 
Norfolk & Western, eS Re oe oma 1% Aug. 1) Holders of rec. July 2 | Hercules Powder, preferr (quar.) (No. 9)| 1% |Aug. 25|*Holders of rec. July 20 
Northern Pacific A cond. (quar. aes Te July 25) Holders of ree. July v4 Holly Sugar Corp., pref. thy) (No. 527)| *50c.|July 1] Holders of rec. July 20 
Pere Marquette, p! 4 Chicago & St. Louts é 2 50 Aug. 1)*Holders of rec. July 2 Homestake Mining (mon 7.) (No. 7)--| 1% |Aug. 5| Holders of ree. July 31 
Ptusburgh eee ae Tin 2 $2. Aug. 31| Holders of ree. Aug. a Idaho Power, preferred (qua: ef. (quar.)-| 134 |Aug. 1 Holders of ree. July 20 
Piusburgh & Lake Virginia, pref. (qu.)} 1% Aug. 8 Holders of rec. July . Iuminating & Power -_ ee ene ee $2 |Aug. a Holders of rec. July 12a 
eeotian'Gemmpany, common vaast)..-| 62 Sept. 12) Holders of ree. Aug. *9 | Indiana Pipe Line (qu x Co. (quar.)-| $2 |July 31| Holders of ree, July 15a 
Reading ee, 7 Race 50c. Aug. 10| Aug. 1 to Aug. Inspiration Consol. Copper pref.(qu.)} 14 |July 3 Holders of rec. July 15a 
First preferred ain he ak 2 baat Internat. Agricultural Ceo A ae pref..| 3 jAug. 1 Holders of rec. July 16a 
Utica Clinton & Bing ionel Séensanie St eee )-| 1% |Aug. 1 f rec. July 31 
lectric Railways. Aug. 1) Holders of rec. July Bee International Nickel, preferred (quar.)- *2 jAug. 15 booth July 184 4 
wn a tie tn: Ge Wo. sl | 2 Aug. 1) Holders of ree. 31 ce Oe ma aed 1% Soe a meine — 
—- Us, ns . 
Sateen ais “y Ae | Bee Sey is | Eerste etal ot lane “| eames be Sar ze 
Capital Trac Light, com. (quar.)--| Aug. 1) Holders of reo. 5a | Kelly-Springfie of. (quar.) (No. 8)-| 1 ept.16| Holders of rec. Aug. 31a 
Carolina Power & oud. hak Sa 4 Aug. 1) Holders of reo. July — Kelsey Wheel, Inc., pref. ¢ ) (No. 4)-| 25c.|Sept. 16 Holders of rec. Aug. 21 
CAnane Gases om. ek). ...| fi ‘Sept. 1) Holders of rec. Aug. 15 Kerr Lake Mines, Ltd. (quar. A Mg i BE egy Be - orw alhe y July 20a 
Common (payable (monthly)| ¥% : 1| Holders of rec. Aug. 152 Co. Elec. Lt. & Pow. (qu No.1)} 1 jAug. i} Ho f rec. July 31 
Gayable in common stock) -<-| | [% (Sept. 1) Holders of te Suly 1 | Krew (8-H) & wigition (qu.) GNo.15%)| $1 [Aug. 31) Holders of ree: July 1 
Commonasealih regs iv ‘coms Toa)” iss b os Holders $ re. July = yom light, comma (quar.)------- on Aug. 31 a — Ass. 1 
t. pr July 31) Holders of ree. July 20a | Lindsay ijgnt, common (quar.)-.--.- > s 
Slit hr fiedtay, $8 day fy mad Say 3 dc agp] 4 WME |] Ml ie, A ae 
Milwaukee Elec By. & Pow. Cons. (qu.) exe \July 31) Holders of rec. July 14 ell Electric Light (quar.) -2)-| 25¢.|Aug. 1 July ‘ su 15 
25a | Low el. of Amer. (No A 1| Holders of rec. 
Montreal Light, m. (qu.) (No. 147)- ¥ 25 July a1 Holders of rec. July! 17a | Marconi Wireless T (quar.)..| 134 jAug. Holders of rec. Aug. 14 
Philadelphia Co., id Tronstt (No. 4)..... 3 ‘aug Holders of ree. July Massachusetts Gas Cos., No_24) ---| $1 jAug. 15 lders of rec. July 15 
Philadelphia Rapta ef. (qu.) (No. 37)| 114 |Aug. 1 Holders of ree. July 15a Bian Copper (guet) CERES <0 --| _ 20¢.j|Aug. 1 an ot bee July 154 
ee en ee. ee) ein) 8 in i =e aoe, oon | sahunizan Deon Paras os Gears ----| $1.50 |Aug. 1 igus a oon July 2a 
ee Pe, Seer Ooms. HO. OY 3 m4 29| Holders of rec. June 22a Midvale Steel & Ordnance (q ) ee 2¢./July 20) Hol of rec. July 154 
Preferred (No. 27)-.----- ef. (quar.).-| 1% | 1| Holders of rec. July 18a est Oil, preferred (quar.)....-. $1 |Aug. 1) Holders July 15a 
& Xenia Ry., pr )--| 2 |Aug. of rec. July 1a | Midw fining (quar.) (No. 15)----- a2 |Aug. 1| Holders of rec. 31 
(New Bedford) (quar.)-- 3  j|\July 20) Holders 4 MB peter nef ns, Reerttasnace 2 . 15| Holders of ree. July 
Virginia Ry. vows, Nquar) (No. 10) igo.|Suly’ 30] Holders of feo: Jury 20a Steen, Lage tes & Paar a ; tet srrohdeas of toe July 20 
West Penn Power, pr referred (quar.).| 62)40. Morris Plan Co Onno an mocnnnnnnnnn 1% |Aug. 14 oid of ree. Sept. 30 
York (Pa.) Railways, p Nash Motors, preferred (quar.) “G@No. B1)-| 1% Oct. 15 sot ders of rec. Aug. 17a 
: iders of rec. July 9a 1 Biscuit, com. (quar.) “_..-| 1% |Aug. 31| Holders . July 20 
City, National (Brookiyn) (quar.)...- i ref Holders af ves. a - ay te ge. Fe ee 3 a : — of ree. 4 + 9 
’ Javwinwuniomsarne 5 July 6) Holders o ° 6a | Nat. Carbon, “* Si DEE ART ’. 1| Holders of rec. Aug. 
en ane Cea 9 --osconoconrrens July 15) Holders of rec. July Preferred (quar.)...-~---- 0.17)-| 1% |Sept. of rec. Aug. 10a 
iechanice & Metals National (quar}.| 4 g. 1| July 21 to” July 31 Nat. Cloak é& Suit, pref. (qu.) hg A oe ee SS eee oa july 95 
Mechanics é Metals National (quar $1 aus. 15| Holders of rec. July 10 Nat. Enamel. & Stamping, com No. 2)| ll j|July 25) Holders of rec. June 29a 
Produce Exchange, New York (quar). 3 lam. 1 a eee | re ee Mf io OOD pres. urs) 4 inet a eee ee Jaly ie 
Twenty Third Wardaane ann enanannna- oa | How Jercey Sine tgntSece sae Gore] 10. [sui 30 heh so aa 
- July 2 mon an as : 20| June 
oan de THUSE (Ua) an-n- =n 3% \Aus. 1] Holders of feo: July 250 Nipedas sine ase ani| Sele Holders of Fee. June 20° 
Farmers’ Loan + Shean aaala al : tte Mining (quar ar.)..-| 1% |July 20] Ho j 21 
Hamilton (Brooklyn) (quar.) Northern States Power, pret. 4 a -..| 50¢./July ed ~~ 274 
Fire Insurance. SB jecereen| connnnenn----- July 16 | Oklahoma Natural Gas a Seonctes 1 jAug. 1| Holders of rec. July 27a 
Commercial Unton Fire...-.-.-------- 5 July 17) Holders of rec. Pactftc pom Ba nome ge tee Sete ee 1% — 1| Holders of rec. —_ ae 
we nnn wen nnn een ene First pre, aa SE eee P lders of rec. 
Pacific Fire..... Second preferred (qua?) ——~-----===-~ 87 4¢\Aug. 15] Ho’ rec. Aug. 5a 
llaneous. July 31) Holders of rec. July 13 Pacific Development (quar. areas fee 1% |Sept. 1|/ Holders S rec. July 22 
Misce 2 y A 1 erred (quar.) 1} Holders 
Bes Suae. erred ar) iy |Aus. 1| Holders of ree. duly’ 150 | Pacis Power d Lt, pref. (qu) (No. 3)-| 1% July 31| Holders of ree. uly 15 
. )---- %) acific Power Donan olders of rec. , 
American Caramel, preferr J) eee 1% |Aug iders of rec. July 152 | P r Car, common (quar 1% |Aug. 15) 20 
common ( 75¢c.|Aug. 1) Ho A 4 | Packard Moto (quar.)..-.-. 1} Holders of rec. July 
¥ ef. (qu. (No. 46) ug. 1| July 21 to s- Penmans Limited, com. --| 1% /Aug. of rec. July 15a 
oes ee eens Zeek San) OPO. Oy 4 4 Holders of rec. July 152 erred (quar.).....----.-.--- 744c.|Aug. 1) Holders J 154 
ncaa momgglh ot meat 17 ma agate 1% July 25 Ho . Aug. 9a Pref ee quence vpareer errs 1| Holders of rec. July 
American Ice, preferred gy ee my 14 Aug. i as “> July 28 | Penn  ppeerapgastea =: iE ETON tet 2356. Sate 25| Holders of rec. poe = 
Ameriean Light & Traction, com. tock).| #234 Aug: 1| July 12 to July 28 | People's Natural Gas & Poom. (quar.)-| $1.25/Aug. 25| Holders of ree. July 10a 
American in common stock). . 1 July 12 to lerce-Arrow Motor Car com. )-| 1% |July f rec. July 10a 
aa Bs 22| Holders of rec. July 54 | Pierce- h Coal of Penn., com. (quar.)- 1% |July 25] Holders of rec. July 10a 
Com (quar.)......-- (quarji2z2| 184 (Suny eee to | eres 6 es Oe A36 Pty 25) Holds of ses. Suz 380 
Locomotive, pref 1% |Aug. 1) Holders "July 10 Preferred (q pref. (quar.)-- Holders of ree. July 
American Navigation (quars-°----| 136° July’ 20) Holders of feo. uly isa | Pugh OW & Gan (ear y--coee =| 2 (AU. 18 ete cas oe i 
American Na juar.)... 4 iders of rec. July G.) Co.,pf. = 1% |Aug. 1) Holders « 294 
pbuilding, com 56 \Aug. 1) Ho uly 154 | Plant (Thomas ) (No. 34) olders of rec. June 
American Foo % E Leds) 1) Holders of rec. July riland Gas & Coke, pref. (qu. 3 July 31) H June 294 
ee ee Gee oe we Seas.) 1% |Aug. 1| Holders of rec. July 224 | Porila Oil & Gas (quar.) weer eee ennn- 2 July 31| Holders of rec. June 29a 
Preferred (quar.)-...-- com. (quar.).| 234 |Aug. Bee ee ee sie | ails O8 & Gas (emt)-..-------»- 5 July 31} Holders of rec. Aug. 15 
aanee, Someta Zepeete, som. (ener). 3%4 |Sept. of rec. July 31a  Extra_...---- NED cincnncdiaeaees Aug. 15| July 21 to “5 
Amer, Sumetre Tebsceo. pr “quar Domo] 2 |Aus. 10) Holden Gf ras. ARG. 10 | Prairie Pipe Line (a a eee ie Mtl etolders of ree. July 15 
mertcan Elec. 7% pf. (qu.)- Aug. 1| Holders of rec. Common (extra,pay (qu.)| *1% |Aug. ft rec. July 1 
Amer. Water payne pref. (qu.).| $1.50 |Aug. 26| Holders of rec. July 20a lic Serv. Corp. of Nor. Ill., com. (qu. *1% |Aug. 1/*Holders o July 31 
Amer. Zinc, Lead (quar.).....- $2 = Aug. iders of rec. July 20a | Public | nee 352 oc akon *2 |Aug. 15|*Holders of rec. uly 31 
Anaco: per Mining (q - |July 31) Ho 28a Preferred (q 206) ..-- 23 to July 
cceene Command neg nn Rasa ° Aug. 1| Holdes a July 31 | Pullman Company mn ~ 1) (Wo. 23).-| 350-\Aus. 31 Holders of rec. Aug. 1a 
1. 8S. Lines, common... Aug. 1) July 21 ne Mees 2 See 1% |Aug. of rec. July 206 
Atl. Gulf we beng preferred (quar.)......- 14 27a pnd Oats, preferred (quar.) .) (No.7)| 1% |Aug. 1 pe ee of rec. July 15 
Saruhart Bees. & oy uar.) -| 30 joes. 3 aoe 4 ig | Republic tres Sugar Onep. preferred... 12360 Aes. 1 uly sateen dae aia 
ist and 2d preferred (a common... 4 Aug. 5 Holders of rec. July 20a | Santa tay de (quar.) ... S eclediesietaletedel-deahed 2 1 Aug. 15| Holders of rec. Sept. 30 
aes alae 2% |Aug. 15| Holders of reo. Aug. -le Sours, Reduck & fe. commun (guar). ee ites oe nn Gates 
Brown Shoe, pref: 5) pwites 20)----| 234 |Aug. 1| Holders of rec. July 20 | Sears, ae izona Copper (quar.)-.----- *25c.|Oct. 19|*Holders of rec. June 29a 
Burns Bros., com. ‘quer.) § Se RASA 1% |Aug. 1; Holders of rec. July 15a | Shattuck- spne Oe 3 ate Nid 25¢ |July 20| Holders of reo. une 30s 
Preferred (quar.) ( pref. (quatj.-.-) 1% |Aug. 3] Holders of reo. July 15a | Capual distri Copper Co.--------- plots 30) Sotdws of Ses. came Se 
Burns Bros., Ice, first p m . divs.).| A3% Aug. 16 to July 29 Ghosieck Actions Chae meas 1 Aug. 1) Holders of rec. 20 
First pref. (account of accum -| 50c. |July 30) July july 31 Extra - ...-..----- No.36)} 1% Holders of rec. July 
Butte Copper & Zinc-----.. (quar.)----| 134 |Aug. 15) — feng July 26a | Sterra od kaitiieg eee ee) So. 8)-| 2 — 16 Holders of rec. Aug. 15 
tne hee gp fF mk pealebonee °4¢ (Aug. 18| Hloiders of rec: July 10 | Standard Oll (oes) tausr) (No, 30) - mas |Sept. 16| Holders of reo. July, 10 
Carbon Stee & Power (quar.)__- : 1) Holders of rec. July tan in L. L. 444 % bonds) ---- 1% jAug. 1) Holders o' ; July 10 
Cedar Rapids Mfg. (quar.)._..-- 1% |Aug. ers of rec. July 15 Extra (pay. ada, com. (qu.) (No. 6)-| 1 Aug. 1} Holders of ree. July 10 
Leather, common (q 13% |Aug. 1) Hold July 154 | Steel Co. of Can it, Nike diae 4 0| Holders of rec. July 
f. (quar.)-.... 1) Holders of rec. ed (quar.) (No. 28).- 3 July 2 f' rec. July 15a 
Central Sugar Corp., oS nieidiaeeanied 3 Aug. Holders of rec. July 154 Preferr' COMMON. 2-2 - eno ceneee- 1% |Aug. 1 Holders 0: Aug le 
Chevrolet Motor (quar.)_.._- enteer 1% |July 25 of rec. July 174 | Steel Products, (quar.)------- Aug. 15| Holders of rec. .s 
tic Tool (quar.)- Aug. 1| Holders or Steel, common + es ug of rec. Aug. 
0 )-| 6 ug of rec. July 17a | Superi erred (quar.). Sept. 3} Holders 31 
Coal, com 1) Holders and second pref =-| 2, |Sep 5 to July 
Chic. Wilm. & Frank ee ee 1% |Aug. July 16 to July 25 First OuttE 6 cies one sparen 1% |Aug. 1) July 2 July 20 
~~ nity Rg hy AR aman 2% |July y of rec. July 154 | Swan & Finch & Steel, pref. (qu.)- Aug. 1] Holders of rec. 7 
iffs Iron (quar.)....... 1 July 31) Holders July 154 | Taylor-Wharton Iron <4 (No. 25)| 1% . une to uly 
Brewing, com. 31| Holders of rec. Power & Light, pref. (qu 7¥e.\July 20 of rec. Sept. 164 
Cleveland Pewee COOP IE One. 3 July iders of rec. July 26a | Tezas Power ft Nevada (quar.)...- Oct. 1) Holders Sept. 164 
Clnchyteld Goal Corp, cominion @uar 52 13 Aus. 1| Holders of ree. guy 206 Tonopah Mining of Her common Count) 1% [ose 23) Holders of ree. Sept 20 
ett, Peabody & Go. inc. oom. (qu3| 134 |Aue: 25| Holders of tee. July -oa non Ol of Califoraia ai Jannenne= 1”* |yuty 20] July 10 ‘ree: July 10a 
yw ef Rae patina, Se. par 25 Hesters & Wes. Dey op | Cee et See eer $i [July 20 coon“ s “July 24 
Colorad cibpaticaitcbettod of ree. July 29 | _ Extra.....- teel (quar.)-.------~--- 1% |July of rec. July 152 
tng thy. y * Re eae 1 |Aug. 15) Holders July 19 United, Alloy 8 erred quer) --- . 1) Holders 
Gas & E cu com. & pf.| 40c.\5 20| July S ot che: Say 15 Salted Sone aan eeah and Gee” 87}40} Aug. 3 mates & re Oe. _ 
Commonwealth Edison (quar) <= "i (July 81| Holders of reo: July 20a | pases Drug, first pret. (qu.) CN caz37-| 1h, [SeRk- | Holders of res. July 34 
bi OES 1% to July 31 Second preferred woe |Aug. 1| Holders ‘ 25 
gs agi fh FE wes inn & = Cee VS ee eles 25] July 19 ot nes. July ibs 
Cosden & Co., . Ship & Eng. Bldg- ug. H of rec. July 8a Extra ..-.... +) -------0----5----- 2 July 31) Holders - July 15a 
a age AA fe dang Coal (special) -..... $15m a4 = Holders of rec. July Vind States Rubber first pref. (quar.) 1 j|Aug. 1 es oS Sept .16a 
- Lack. ----| 8% . Aug. > Se P 
Dominion oe tae. Dt. (qu, (No, 38 134 [Sule 25] Holders of ree. July’ 10a vi on pay'le in 434 % L. L.bds.)| 2 [Oct of rec, June 30a 
ee 1% Aug. “t] Holders ot ree $y 302 | com. (otra ay Cauar.5 GN" GH-| 146 [Puty 25] Holders ofr July 18 
du Pont (E.1.) de Nem. Pow: 1 . June & second . se Nate gee aT 1| J 16 to 
Preferred (quar. 1 of reo. July 16 RCS oy paige eisselsay 31 Holders of ree. June 20a 
1 of rec. 4 Westinghouse & Mtg., com. tae). Oct. : uy 23 to Aug. 1 
15 of ree. su. Gieqaaienen 4 Co... 00 com. (quat.)-- be — 1) Holders of rec. a. 10a 
1 of rec. July 24a Wheeling Mould & ‘common (quar.)-< . "Sept. 1| Holders of rec. 
i Of reo. July 15 | wortwceter a SOs. Sona tau 9 tM 28) closed for this dividend. 07Less 
1| Holders of rec. July nofficial sources. a Transfer books ble f irepable in 
quar. =r] 2% Aug: i June 30 to.” suly 14 | pt ET tneome tax. ip. On acount of soulnulated in Third U. 8. Liberty 
J 4 > ° 
wile Meee com. Gt Ga | AM ae ap Holders ot reo, July 20a | $20, GEAzAp NS Ms Sree 
Pret (scot. scoum. , Bret. (quar.)..| 13 ae. of reo. Aug. 64 | Toan 414% bonds. 
First Nattonal 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated July 13. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS JULY 5 1918. 


Withdrawals in some volume of Government deposits accompanied by increases in investments and reducti resery 
Board’s weekly statement showing condition on July 5 of 696 member banks in leading cities. — basthensiesancramete «5° 
138.4 millions since June 21, when the 


Government securities on hand show a slight decline since the last Friday in June, though a decrease of 
number of reporting banks was about the same as shown in the present statement. Treas certificates show | Pi the oa Somrunns, eupeeny 
millions Treasu S 

ork banks. Total loans and investments Srereaped thems 


at the Greater New York member banks, notwithstanding the taking by the banks about the end of June of 7 
Loa 34.6 millions shown for the New York banks. e of war loans and 


U. 8S. war obligations likewise show some decrease, at the New Y 
share 
banks shows a decline from 13.9% on June 21 to 13.6 on June 28 and to 13 








ms secured by U. wy 
June 21 by 37.1 millions, notwithstanding a reduction under this head o 


war paper in loans and investments given by all reporting 
For tha Mow York banks this fatio declined during the two wooke from 20.5 t0 15.7%. 3% on July 5. 
Further reductions during the week in total net demand deposits are practically offset by increases in time deposits. For the Central Reserve 


banks, notwithstanding the increase in 


the number of New York City member banks, net demand deposits sho decline f bou 
millions, and time de 1 wa e for the week of about 


ci 
sed 1.5 millions. During the week net withdrawals of Government deposits totaled 290.3 millions, of which 


its a decline of 


168.5 millions represents the net amount withdrawn from banks in the three Central Reserve cities. Reserves show a decline during 
lions, nearly all for the New York banks, while cash in vault shows some gain. the week of 164.5 
As the result of considerable withdrawals of Government deposits, the ratio of total investments to net, including Government d 


For the banks in the Central Reserve cities a corresponding rise from 109.2 to 115.3% is not 
to the relatively larger fall in reserve, shows a decline from 15.3 to 14. 
ty banks. Total excess reserves declined to 38.9 millions, of which 33.8 


ing the week from 118.7 to 123.6%. 
combined reserve and cash to net deposits, owin: 
and from 17.3 to 15.1% for the Central Reserve 
cline at Central Reserve city banks 


% for all reporting ba 
millions represents the de- 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 





















































Member Banks Boston. | New York. Phitaaes..|Cteveland. Richm'a.| Atlanta. Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. |San Fran. Total. 
Number of reporting banks. . ‘ 42 s 101 . 49 : 82 $ 71 $ 38 $ 93 - 32 . 28 72 42 46 696. 
$ $ $ 
Fee Sent gree gen wo be 14,621, 52,080,0} 12,970,0| 43,242,0} 24,733,0 14,190,0] 18,376,0] 17,382,0]) 5,544,0) 14,086,0) 17,579,0] 35,151,0} 269,954,0 
° . 
Liberty bonds -........... 12,883,0| 257,464,0) 22,502,0] 57,885,0] 25,617,0] 21,296,0| 76,732,0) 23,577,0] 8,700,0] 17,509,0} 15,859,0] 21,212,0] 561,236,0 
U.8 certifs. of indebtedness_. ,439,0| 325,327,0| 30,817,0| 31,120,0} 14,393,0] 17,122,0} 62,127,0) 25,885,0} 14,289,0} 19,556,0] 12,141,0} 31,393,0] 612,609,0 
Total U. 8. securities_._... ,943,0} 634,871,0] 66,289,0]132,247,0) 64,743,0) 52,608,0) 157,235,0) 66,844,0) 28,533,0) 51,151,0) 45,579,0] 87,756,0| 1,443,799,0 
Loans sec. by U. 8. bonds, &c.| 52,346,0| 250,441,0] 39,383,0) 32,325,0] 17,281,0] 6,783,0) 47,625,0) 14,950,0] 5,034,0! 4,625.0} 5,562,0| 7,423,0 »778,0 
All other loans & investments_ |784,842,0/4,418,765,01619,972,0|972,692,0|349,894,0/259,815,0/1,375,482,0 379,552 ,0/227,649,0 467 ,593 ,0|162,570,0/513,305,0)10,532,131,0 
Reserve with Fed. Res. Bank.| 61,931, y 7 ,863,0] 80,888,0]) 25,561,0] 23,771,0} 129,016,0} 30,501,0} 15,763,0| 34,777,0 14,794,0) 42,450,0) 1,079,196,0 
Cash in vault............... 24,291,0} 122,373,0] 20,284,0| 32,345,0] 16,510,0} 14,474,0) 57,930,0) 13,945,0} 7,035,0} 15,481,0} 11,614,0) 19,373,0] 355,655,0 
Net demand deposits........ 650,476,0/4,198,962 ,0/567,514,0/684,294,0/254,751,0)171,942,0) 971,712,0/250,232,0|148,812,0|348,633,0/135,928,0/367,328,0| 8,750,584,0 
Be 96,630,0| 264,656,0] 14,337,0|227,375,0| 42,807,0| 80,978,0| 347,950,0) 74,581,0| 34,833,0] 64,254,0) 25,699,0'109,446,0] 1,383,546,0 
Government deposits........ 88,602,0} 445,167,0] 58,044,0] 86,611,0} 15,270,0} 20,946,0' 119,768,0' 27,523,0} 16,539,0! 26,395,0) 9,800,0! 306,01 914,791,0 
2. Data for banks in each Central Reserve city, banks tn all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louts.| Total Central Res. Ctites.| Other Reserve Ctites. Country Banks. Total. 
Two ciphers (00) omttted. 
July 5. June 28. | July 5. | July 5. July 5. June 28. July 5. June 28. | July 5. | June 28.) July 5. | June 28. 
umber of reporting banks... P 68 . 66 " 40 P 14 : 122 : 120 ‘ 421 ; 410 — Pg P 696 681 
$3 

U 8. bonds to secure circulat’n 37,736,0, 37,463,0) 1,469,0) 10,392,0} 49,597,0, 49,324,0) 172,886,0) 166,423,0) 47,491,0) 45,769,0| 269,954,0) 256,516,0 

Other U. 8. bonds, including 
Liberty bonds 229,923,0| 241,696,0| 48,319,0) 16,380,0| 294,622,0) 307,903,0| 217,593,0] 218,012,0| 49,021,0] 47,480,0] 561,236,0} 573,395,0 
310,075,0| 324,436,0| 32,705,0| 21,323,0) 364,103,0) 379,712,0) 214,652,0) 201,486,0) 33,854,0) 31,164,0] 612,609,0 612,362,0 
577,734,0| 603,595,0| 82,493,0| 48,095,0| 708,322,0) 736,939,0) 605,111,0) 585,921,0)130,366,0)124,413,0/1,443,799,0) 1,447,273,0 
225,637,0| 241,434,0] 33,388,0) 11,988,0} 271,013,0} 285,258,0| 184,524,0) 180,160,0}) 28,241,0) 28,701,0) 483,778,0 ,119,0 
4,069 ,496,0/4,029,203 0/858 ,457 ,0|274,263,0/5, »216,0|5,140,958 ,0|4,529,274,0)4,458 ,514,0/800,641 ,0/781,257 ,0/ 10 532 131 0|10,380,729,0 
7,212,0) *709,143,0| 93,115,0| 22,382, 662,709,0] *827,133,0) 367,382, ,335,0) 49,105,0) 48,212,0)1,079,196,0/*1,243,680,0 
108 ,447,0| 105,895,0) 34,690,0| 7,164,0) 150,301,0| 148,071,0| 170,055,0| 161,197,0| 35,299,0) 36,848,0| 355,655,0 346,116,0 
3,898,195,0|4,006,659,01667 ,506,0/ 177,808 ,0|4,743 ,509,0/4,855,498 ,0/3,387,699,0 3,313,163,0/619,376,0|603 ,593,018,750,584,0) 8,772,254,0 
216,069,0| 217,466,0)138,828,0) 53,194,0 8,091,0| 419,544,0) 798,514,0| 766,856,0)176,941,0)173,752,0)1,383,546,0) 1,360,152,0 
413,989,0! 552,854,0! 88,308,0! 21,804,01 524,101,0' 692,631,0! 339,792,0! 449,238,01 51,078,0) 63,210,01 914,791,0! 1,205,079,0 






































The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 13: 


Substantial in earning assets, largely discounts and Treasury certificates, accompanied by increases in Government and members’ reserve 
ts, also in Federal Reserve note ation are indicated by the Federal Reserve Board's weekly bank statement issued as at close of business 


eposits, 
uly 12 ‘ 
- JI veSTMENTS.—Discounted bills on hand show an increase for the week of 83.1 millions, largely at the New York, Boston, Cleveland and 
banks. mil represented by war paper, i. e., m banks’ 


Of the total discounts 606.6 lions, as against 563.5 millions the week before, is em 
collateral notes and customers’ paper secured by U. 8S. war ee. Acceptances on hand gained about 6.5 millions, largely at the Boston and 
San ncisco banks. Boston reports the liquidation of 2.3 lions of U. 8. bonds, while New York reports an increase of about 15 millions in 
ury certificates, the equivalent of 2 Total earning assets increased 101.8 millions during the 
eek 


an amount temporarily advanced to the Government. 
DEPOSITS.—Government deposits increased about 41 millions, the Cleveland, Chicago, Kansas City and San Francisco banks reporting consid- 
— concuice Paras the week of Government funds. Members’ reserve deposits increased by 69.6 millions and net deposits by 79.7 millions. 
.—No ap 


iable changes in aggregate gold or cash reserves are noted, though the week saw considerable movement of reserves 
ower fon New York rs) 


a hicago. 
DERAL RESERVE CIRCULATION .—During the week the agents issued 46.6 millions net of Federal Reserve notes. The banks report an 
increase of 21.9 millions of Federal Reserve notes in actual circulation, besides a slight increase in their liability on Federal Reserve Bank notes in 


GASITAL.—An increase of $161,000 in paid-in capital, largely of the Atlanta and Chicago banks, is due primarily to payment by newly admitted 
members for Federal Reserve Bank stock. 

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
‘urnishing a useful comparison. In the second table we show the resources and liabilities separately for each 
of the twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives 
details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between 
the latter and the Federal Reserve banks. 


ComsBinep Resources AND LIABILITIZS OF THE FeperRaL Reserve Banks aT THE CLose OF Business Juiy 12 1918. 
























































July 12 1918.|July 5 1918.|June 28 1918] June 21 1918.| June 14 1918.| June 7 1918. |May 31 1918.) May 24 1918 .||\Suly 13 1917. 

RESOURCES. $ 3 3 S 3 $ < $ 
Gold coin and certificates in vault_-___- 422,738,000} 421,927,000} 419,907,000 438,473,000 432,557,000| 463,622,000} 456,177,000) 478,460,000]| 471,493,000 
Gold settlement fund—F. R. Board_..| 524,225,000) 524,303,000} 491,425,000] 481,023,000) 489,610,000] 417,675,000) 425,237,000) 407,767,000|| 388,353,000 
Gold with foreign agencies..........- 15,529,000} 16,272,000) 16,275,000} 17,008,000 084,000} 51,280,000} 52,500,000 2,500, 52,500,000 

Total gold held by banks_._____- 962,492,000} 962,502,000] 927,607,000} 936,804,000] 966,251,000) 932,577,000) 933,914,000) 938,727,000)| 912,346,000 
Gold with Federal Reserve Agent. .---_- 963,147,000} 962,075,000} 987,870,000 Z i 1,145,000] 958,255,000) 955,919,000} 930,181,000|| 428,338,000 

ption fund____- = Bescon 34,413,000] 34,533,000} 33,544,000 930°381,000 930'507 000 28,431,000] 27,993,000] 29,115,000]| 12,687,000 

Total gold reserves___..........- 1,960,052 ,000]1,959,110.000|1,949,021,000] 1,924,373,000| 1,946 ,903,000) 1,919,263,000/1,917,826,000/ 1,898,023 ,000)|1,353,371,000 
Legal tender notes, silver, &c......._- 55,932,000} 56,053,000) 57,178,000} 56,738,000 58,360,000] 58,461,000} 57,883, 58,033, 545, 

T PRIVEE. nivpiiuvnctinsi wns 2,015,984,000/2,015, 163,000|2,006,199,000) 1 981,11 1,000/2 005,263,000) 1,977 ,724,000/1,975,709,000) 1,956.056,000)/1,400,916,000 
Bilis discounted—members__........- ,159,882,000]1,076,782,000] 869,175,000] 931,270,000|1,016,031,000} 984,492,000) 897,357,000) 923,299,000)| 140,163,000 
Bills bought in open market.........- 218,464,000; 211,947,000 216,848,000) 3a2'472 000 242,923,000} 248,542,000 256,373,000] 278,221,000)| 194,937,000 

Total bills on hand-............. 1,378,346 ,000) 1,288,729,000]| 1,086,023 ,000) 1,163,742,000] 1,258 ,954,000) 1,233 ,034,000/1,153,730,000)1,201,520,000)) 335,100,000 
G8: Goverment aca ccecti,) SPG8 08) SE ussseel teen) Soarr ge] soe gm Saat Ol Sous el Satan] Saaenen 
Ail other earning assete_____...___..- "72,000 "26. 23, merry 694,000 694, 736,000] 1,151,000} 2,673,000 

earning assets............. pemaeeen 1,348 ,854,000) 1,345,112,000]1,240,602,000/ 1,333,410,000)1,330,813,000/1,301,390,000)1,277,214,000 412,093,000 
Uncoliected items (deducted from gross 

Be pana Bi apy eae OT 640,410,000} 669,257,000} 530,719 588,859,000] 529,653,000] 400,924,000} 427,331,000] 365,440,000|| 260,727,000 
6% redem p. fund agst. F. R. bank notes 735, 725,000 735, 735,000 637,000 626,000 537,000 500,000 
All other resources................-- 9,979, 10,135 209) indttiiniéneel 735 p09 . «omeeal aeasuaanee 438,000 89 B 554,000 














Total reso 








4,117,722 ,000|4,044,162,00013,872,133,000|3,806 692 ,000)3,849,711,00013.711,703,000 





3,585,303 ,000!'2,074,790,000 























































































































268 THEZCHRONICLE [Vou. 107. 
July 12 1918.\July 5 1918.\June 23 1918|June 21 1918.| Jane 14 1918.| June 7 1918.|May 31 1918.|May 24 1918. July 13 1917. 
LIABILITIES $ $ $ $ z $ $ $ 
co ae mr 76,324,000; 76,163,000 75.298.000 7. 770,000, 75,711, 75,662,000| 75,546,000] 75,465,000]| 57,681,000 
sielampiinioacusidotoisntiiap te vas evil aban dptaiarae ree 1,134,000 ,134,000 134,000 1,134,000; 1,134,000 1,134,000 1,134,000 RABE SOOR  ncccadcicns 
Government deposits.........------- 169,393,000} 128,398,000 Byi+ 5,000} 159,457,000! 155,532,000 py pee 166,191,000} 122,250,000] 300,872,000 
Due to members—reserve account... . 1,439,346, ,369 ,697 ,000 we +4 *000/1,464,986,000 1,555,434,000)1 payee 1,440,413,000] 1,436,284 ,000! 1,019,672,000 
Collection items...!......---------- 477,526,000 '527,580,000| '286,302,000| 287.769,000| 264,887, ‘339. :971,000| 278,698, 42.488,000|| 153,363,000 
Other deposits, incl. for. Gov't credits 07,809,000, 117,509,000} 121,482,000; 117,345, 000) 123,221, 09. 000} 109,443,000} 107,903,000 7,847,000 
Total gross deposite_........---. 2,194 ,074,000 2,143,184,000'2,049,906 000 | 2,029,557 .000/2,099.074 000) I 978,893 000} 1 994,745,000} 1,909,025,000)'1,481,754,000 
F. R. notes ip actual circulation. - -. - - 1,813,425,000/1,791,569 ,000; 1,722,216 ‘000, 1,677 ,951,000 1,651,500,000) 1 ,639,579,000/ 1,600,968 ,000/1,578,621,000 2,508,900 
_R. bank notes in circulation, net liab. a X 10,635,000 10,390,000 9,945,000 10,001,000 ,580,000 8,324,000 7,764,000 1,960,000 
All other Mabilities............------ 21,965,000) 21,477 :000 12,629,000| 12,333,000, 12,201,000 6,855,000 5,583,000; 13,294,000): 887,000 
Total Mabilities........-..-.---- 4,117,722,000 GosAMGRAUNNL ATA 03.000 3,806,692, 000 3,849,711 ,000|3.711.703 .000)3,686.300,000|3,585,303.000||2,074,790,000 
Gold reserve against net deposit liab- . 61.9% 65.3% 60.4% 64. 60.8% 59.2 59.7% 74.7% 
Gold res. agst. F. R. notes in act. circ’p 55.0% 55.6% 59.3% 58. on 59.4% 60.2% +61 ‘5% 72.7% 
Ratio of gold reserves to net deposit and 
Fd. Res. note liabilities combined - - 58.2% 60.0% 59.9% 61.6% 60.1% 59.2% 60.2% 77,2% 
-Ratio of total reserves to net deposit and 
Fed. Res. note liabilities combined - . 59.9% 61.7% 61.7% 63.4% 61.9% 61.0% 62.0% 79.9% 
Distribution by Maturtttes— 8 $ $ $ $ $ z < 
1-15 days bills discounted and bought.| 772,072,000 br: 715,000) 648,873,000| 635,228,000] 750,382,000] 729,429,000) 661,404,000 116,730,000 
1-15 days U.S. Govt. short-term secs_ 17,031,000 —_ w 200,241,000 19,587 .000 12,737, pre 3,043,000 62,120,000} 2,292,000}  -....-.-.. 
1-15 days municipal warrapts......-| ---------- 6,006 42,000 499,000 456,000 457.000 1,117,000 
16-30 days bills discounted and bought_| 181,544,000 139,892:000 136,574,000| 136,497.000} 104,181,000) 103,784,000} 110,168,000 59,380,000 
16-30 days U.8. Govt. short-term secs. 10,000| .ccanendadl 1,313,000 1 an 000) 5, _ ,000 13,655,000 FR) 2 eee, pe 
16-30 days municipal warrapts_....-..| ---------- 5,000 5, 6,000 43,000 43, 222,000 
31-60 days bills discounted and bought_| 250,526,000; 268,832,000) 256,050,000; 239.678,000| 247, 652 ‘000 198,720,000; 187,415,000} 191,411 "000 80,995,000 
31-60 days U.8. Govt. short-term secs.| ----------| -----2ce0--] «--------- 238,000 175,000 1,536,000 5,411,000] 15,615,000]} ---------- 
31-60 days municipal warrants- --- - - -- 56 AOG nevintedil = basemen coce Ye Pe eae 1,000 1,079,000 
61 90 days bills discounted and bought_| 131,354,000) 119,723,000) 101,227,000) 110,420.000} 116,472,000) 162,771,000) 159,874,000 73 "367,000 
61-90 days U. 8. Govt. short-term secs. 4,890, ,059,C00! DE wtikenmncod 416, 10000 32.2235 eee “nce 
61-90 days municipal warrants_......-| ----------| ---------- DP Udkeeescecn| cccccecens| cvncosoane RE Sheen icainineiee 20, 
Over 90 days bills dise’ted and bought. 42,850,000 40,567 ,000 43,299,000 41,919,000 40,267 ,000 38,330,000 34,469,000: 4,628,000 
Over 90 days U.S.Govt short-term secs 9,992,000 10,507 ,000 16,320,000 14,365,000 12,950,000 12,707,000 14,366,000} 10,968,000]; ---------. 
Over 90 days municipal warrants.....| -<--cccccc] socccccccn] cccccccccs| cocccecene| coccccccce] sececeesce] | cocccocces 3,000 
Federal Reserve Notes— 
Issued to the banks_....-..-------- 1,963,729 ,000 1,917,152,000}1,848,823,000 1,805,518 ,000) 1,793 393,000} 1,769,876 000) 1,.736,547,000]1,724,685,000]| 579,957,000 
CE Ot Ps on nckcccdtincesnse 150,304,000| 125,583,000, 126,607,000} 127,567,000; 141,893,000) 130,297,000] 135,579,000 y 000 47,449,000 
ii i a sues bas 1,813,425,000,1,791,569,000/1,722,.216,000) 1,677 ,951,000) 1 ,651,500,000/1,639.579,000/1,600.968,00011,578,621,000]; 532,508,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller_....-.- 2,691 ,600 ,000/2,607,120,000/2,535,820,000 | 2,020,126 ,000/2,492,820,000/2 ,440,720,000/2,405,420,000/2,382.660, 965,460,000 
Returned to the Comptrolier_.....--- 450,501,000} 445,138,000) 439,802,000) 428,292,000) 420,077,000} 407,164,000] 398,733,000 389,075,000 161,237,000 
Amount chargeable to Agent-.--- 2,241,009 ,000/2,161,982,000/2,096,018,000/2,091,828,000/2,072,743,000/ 2,033,556, 000/2,006,687,000}1,993,585, 804,223,000 
48 hands of Agent...........------- 277,370,000] 244, ,000 7,195,000} 286,310,000) 279,350,000) 263,680,000; 270,140,000} 268, . 224,266,000 
ee to + ogee Reserve banks__|1,963,729,000/1,917,152,000/1,848,823 ,000/1,805,518,000/1,793,393,000) 1,769,876,000]1,736,547,000 1,724,685,000]| 579,957,000 
ow Secur 
By So and certificates 203,444,000} 214,944,000} 223,945,000) 215,445,000! 225,444,000) 228,446,000} 232,448,000] 228,449,000]; 218,118,000 
NT i icovnccsuacdweswi neesee aE aibbdnen<] gescessces| agcthielll gsiboakedall “aoe bbebsak daeode Latdeeeee 
By eligible paper 1,000,582,000| 955,077.000| 860,953,000} 848,280,000} 842,248,0 0} 811,621,000) 780,628,000) 794,504,000)| 151,619,000 
Gold redemption fund- 58,378,000 56,873,000 55,404,000 54,587,000 51,994,000 .221,000 53,428,000 53,080,000 23,190,000 
With Federal Reserve Board_ 701,325,000 ,258,000} 708,521,000) 687,206,000) 673,707,000} 677,588,000) 670,043,000} 648,652,000|| 187,030,000 
NN Hains es Sa coean demon 1,963 ,729,000|1,917,152,000' 1,848,823 ,000 1,805,518,000/1,793,393,000 1,769,876,000/1,736,547,000|1,724,685,000|| 579,957,000 
Eligible paper delivered to F. R. Agent.'1,313,041,000 1,224,983,000' 1,031,612,000 1,127,797,000 1,219,848,000 1,193 ,629.000'1,112,323.00011,155,877,000 | 158,473,000 





Net amount due to other Federal Reserve banks. 0% This item includes foreign Government credits. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of 


¢t Revised figures. 


BUSINESS JULY 12 1918. 






















































































































































































Two ctphers (00) omitted. Boston. | New York. | Phtladel. |Cleveland | Rtchm'd.| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. City| Dallas. |SanFran.| Total, 
RESOURCES. $ 3 $ $ s $ 3 $ s < $s 3 $s 
Gold coin and certifs. in vault...| 8,077,0) 303,998,0 94,0) 34,644,0) 6,384,0| 6,810,0| 26,940,0} 1,799,0} 8,303,0 375,0| 6,124,0| 19,190,0} 422,738,0 
Gold settlement fund__.....--. 73,365,0| 119,091,0) 54,590,0) 64,566,0) 20,504,0) 20,768,0) 59,932,0| 25,260,0| 14,609,0) 33,600,0| 12,783,0) 25,157,0| 524,225,0 
Gold with foreign agencies----.. 1,085,0 346, 1,085,0} 1,395,0 542, 65,0} 2,169,0 620,0 620,0 808,0 542,0 852, 15,529,0 
Total gold held by banks-_-.-- 82,527,0| 428,435,0| 55,769,0)100,605,0| 27,430,0| 28,043,0) 89,041,0| 27,679,0| 23,532,0| 34,783,0] 19,449,0| 45,199,0| 962,492,0 
Gold with Federal Res. Agents_.| 56,964,0} 280,282,0] 99,155,0)115,611,0) 33,115,0) 30,250,0|152,540,0) 31,599,0| 23,852,0) 33,651,0) 14,035,0) 92,093,0| 963,147,0 
Gold redemption fund __...._-. 2,799,0 15,000,0} 3,500,0 823,0 138, 2,944,0} 3,177,0 x J ,799,0| 1,036,0 ES Bee 34,413,0 
Total gold reserves. --.-....--- 142,290,0| 723,717,0|158,424,0/217,039,0) 60,683,0| 61,237,0|244,758,0) 61,224,0) 49,183,0) 69,470,0|) 34,735,0)137,292,0/1,960,052,0 
Legal-tender notes, silver, &e...} 3,152,0 44, ’ 386,0 389, 9 590,0| 2,829,0} 1,039,0 107, 357, 1,685,0 298,0 ,932, 
tgapleldwecnbos 145,442,0| 768,413,0)158,810,0|217,428,0) 61,087,0) 61,827,0|247,587,0| 62,263,0| 49,290,0| 69,827,0| 36,420,0)137,590,0|2,015,984,0 
Bills discounted for eee ane 
Reserve banks_...-.- 85,324,0| 413,001,0 ¢7, 184 ol 88,654,0) 58,116,0| 31,353,0)169,439,0| 53,527,0| 52,567,0| 62,853,0| 28,761,0) 49,103,0/1,159,882,0 
Bilis bought in open o~ ame 26,267,0} 113,256,0 16,033,0 12,931,0| 3,777,0| 4,020,0} 19,251,0] 2,962,0 825, 70, ,380,0| 17,692,0} 218, : 
Total bills on hand__......-- 111,591,0} 526,257,0| 83,217,0)101,585,0) 61,893,0| 35,373,0|188,690,0| 56,489,0] 53,392,0| 62,923,0) 30,141,0| 66,795,0)1,378,346,0 
0.8. long-term securities.....- 940,0 ,510,0} 1,748,0) 7,154, 1,233,0 730, 7,090.0 2,233,0) 1,317,0| 8,877,0| 3,979,0| 3,462,0 ,273,0 
U. 8. short-term securities. ._._. 1,416,0} 18,244,0} 1,184,0} 1,900,0) 1,510,0 975,0} 2,112,0 i 1,113,0} 1,217,0 , 1,030,0} 31,923,0 
All other earning assets_.......} ------ oe eae Se ee OA wenahuwell... ateee cae {aot ee a J 
Total earning assets..__..._- 113,947,0| 546,062,0| 86,149,0)110,639,0) 64,636,0) 37,083,0)197,892,0) 59,043,0| 55,822,0| 73,017,0] 35,037,0) 71,287,0|1,450,614,0 
Uncollected fone (de (deducted from 
gross deposits).........._._. 42,184,0} 169,308,0) 62,854,0) 46,674,0) 39,598,0) 31,963,0) 91,578,0| 34,456,0] 13,697,0}) 51,511,0) 16,043,0| 40,544,0) 640,410,0 
6% redemption fund against Fed- 
eee Oe SE ee Pee Eas ees aa ee 14,0 pT) Seep Bees 400,0 137,0 84,0 735,00 
All other resources_........--. 1,173,0 1,590,0} 1,113,0 600,0 806,0 600,0} 1,155,0 553,0 249,0}  344,0 478,0| 1,318,0 9,979,0 
Total resources ..........._. 302,746,0|1,485,373,0|/308,926,0/375,341 ,0| 166,127,0)131,487,0|538,312,0)156,315,0|119,058,01/195,099,0| 88,115,0/250,823,0/4,117,722,0 
LIABILITIES. 
ee 6,474,0} 19,954,0) 6,939,0) 8,595,0] 3,898,0) 3,115,0} 9,886,0} 3,608,0} 2,829,0) 3,540,0) 2,997,0) 4,489,0) 76,324,0 
UL CSREES EY 75, EE catia dail: suicide 116,0 40,0 ee I ,134,0 
Government deposits.......... 16,166,0 7,508,0} 2,261,0} 30,051,0} 8,919,0} 12,682,0| 30,743,0] 13,774,0] 12,412,0| 17,047,0| 2,764,0} 15,066,0)| 169,393,0 
Due to members—Reserve ace’t.| 87,860,0} 651,547,0) 93,630,0)100,198,0| 42,849,0| 35,408,0|178,775,0| 47,698,0| 37,167,0|) 62,484,0) 35,250,0) 66,480,0)1,439,346,0 
Collection items._..._._._____. 69,307,0 98,077,0| 49,786,0) 64,183,0) 33,086,0 22,820,0 43.550,0 22,172,0) 8,822,0|) 25,745,0} 13,070,0) 27,448,0| 477,526,0 
Oth. deposits incl. for Gov’t cred.| ------ TOR AR cannes zl 8,0 ,0| 2,485,0 149, . ee 23, 2,637,0| 107,809,0 
Total gross deposits___..____ 173,333.0] 859,280,0|145,677,0|194,763,0) 84,862,0) 70,916,0/255,553,0| 83,793,0| 57,883,0|105,276,0) 51,107,0/111,631,0/2,194,074,0 
F. R. notes in actual circulation. |121,153,0| 598,007,0|/155,357,0|170,477,0| 76,128,0| 56,709,0|267,879,0| 67,932,0| 57,430,0| 76,553,0| 33,190,0/132,610,0)1,813,425,0 
ee eee Ek eee Se ee Sera ees ee Oe Be FY igor, Jeg P93 ppgpibsiaeds : ’ 0 
All other Mabilities.........__. 1,711,0 7,483,0 953,0} 1,506,0) 1,123,0 597,0| 2,778,0 982,0 878,0| 1,730,0 821,0} 1,403,0 21,965,0 
Total Habilities _........_.__ 302,746,0'1,485,373,01308,926 ,0'375,341,0!166,127,0!131,487,01538 ,312,01156,315,0'119,058,01195,099,0! 88,115,0!250,823,0!4,117,722,0 
*Difference between net amounts due from and net amounts due to other Federal Reserve banks. s Net amount due to other Federal Reserve banks 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CEOSE OF BUSINESS JULY 12 1918. 
Two ctphers (00) omitted. Boston. | New York. | Philadel. |Cleveland.| Richm'd. Attanta. | htcago. | St. Louts.| Minneap.| Kan. City} Dallas. | San Fran. Total 
Federal Reserve notes— $ $ $ s $ $ $ $ x 3 $ $ $ 
Received from Comptroller_..|174,840,0} 994,480,0/229,520,0/220,300,0)113,120,0! 96,740,0'354,240,0| 98,800,0| 77,982,0.107,700,0] 68,500,0/155,380,0)2,691,600,0 
=-Returned to Comptroller___._ 33,436,0| 215,633,0|,38,485,0) 18,509,0) 24,945,0 ,134,0| 21,745,0] 17,495,0| 14,627,0| 18,721,0) 16,568,0) 11,203,0) 450,501, 
Chargeable to F. R. Agent______ 141,404,0| 4 778,847,0}191,035,0|201,791,0) 88,175,0| 77,606,0/332,495,0| 81,305,0| 63,353,0) 88,979,0) 51,932,0/144,177,0/2,241,099,0 
In hands of F. R. Agent_.___._-. 17,000,0} }119,000,0) 22,320,0} 20,000,0} 6,545,0) 18,775,0|] 35,780,0 800, ,555,0| 6,620,0) 17,975,0) ---.-- 277,370,0 
iste 4 4 p Pm a as dadbileesal 124,404,0} 659,847,0)168,715,0/181,791,0) 81,630,0) 58,831,0 296,715,0| 72,505,0| 58,798,0) 82,359,0) 33,957,0)144,177,0/1,963,729,0 
Gold coin and certificates. ___- 1,000,0| 163,740,0) ..--.. re ee a ae 13,102,0} -..--- oY ae 203,444,0 
Gold redemption fund.. ....| 6,464,0} 16,542,0}) 8,906,0| 9,993,0 615,0| 2,177.0 240,0' 1,968,0 .250,0] 2,291,0) 1,870,0} 6,962,0) 58,378,0 
Gold Sett. Fd., F. R. Board__| 49,500,0} 100,000,0 90,249,0 95,000,0} 32,500,0) 25,570,0'152,300,0|] 29,631,0| 9,500,0) 31,360,0 584,0) 85,131,0] 701,325,0 
Eligible paper, min. req’d__..| 67,440,0}) 379,565,0) 69,560,0) 66,180,0; 48,515,0) 28,581,0,144,175,0 .906,0| 34,946,0} 48,708,0) 19,922,0) 52,084,0)1,000,582,0 
Deine dnncudbacsanccenes 124,404,0} 659,847,0)168,715,0/181,791,0) 81,630,0| 58,831,0'296,715,0! 72,505,0| 58,798,0) 82,359,0| 33,957,0|144,177,0)1,963,729.0 
Amount of eligible paper deliv. 
ered to F. R. Agent.... ~ .._|111,591,0] 526,257,0| 71,354,0] 96,705,0) 61,489,0| 29,747,0/179,265,0| 44,462,0} 46,837,0) 57,084,0) 30,141,0) 58,109,0 1,313,041,0 
F. R. notes outstanding. .._.._- 24, ’ 659,847,0'168,715,0|181,791,0] 81,630,0| 58,831,0,296,715,0| 72,505,0| 58,798,0| 82,359,0) 33,957,0)144,177,0)1,963,729,0 
F. R. notes held by banks______ 3,251,0| 61,840,0) 13,358,0) 11,314, ,502,0| 2,122.0] 28,836,0} 4,573,0| 1,368, 5,806.0] 767,0} 11,567,0| 150,304, 
F--R.‘notes in actual ciroula'n.|121,153,0) _598,007,0!155,357,0'170,477,0! 76,128,0! 56,709.0'267,879,0| 67,932,0' 57,430,0' 76.553.0' 33,190.0 132,610,0!1,813,425.0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending July 13. The figures for the sep~ 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 





































































































































































CLEARING HOUSE| | Nat Nattonal Aaautonal 
MEMB le Captal. Profits. Loans, Bank Reserve Depostis Nattonad 
Discounts, Legal and with wth Bank 
Week Ending Nat. Banks Mar. 4{| Investmenis,| Gold. Tenders. | Silver. Federal Legal Legal Cércula- 
July 13 1918. State Banks Mar. ial &e. Reserve Depost- Depost- tion. 
{Trust Co’s Mar. 14 Notes. tartes. tartes. 
Members of Federal Average. Average. | Average. | Average. | Average. | Average. | Average. verage 
Reserve Bank. g 3 $s g $ a 3 $ $ 4 gait 
Bank of N Y,NBA-j 2,000, 5,395,200 44,655,000 24,000 95,000 68,000 148,000} 5,098,000} ......._ 786,000 
Bank of Manhat Co-| 2,341,800} 6,619,400} 58,198,000} 556,000) 370,000) 742,000] 1,362,000] 8,506,000) ....___ sds ie 
Merchants’ National_| 2,000,000} 2,635,500 27,564,000 85,000 50,000 275,000 98,000} 2,444,000} _...-... 1,849,000 
Mech & Metals Nat.| 6,000, 10,706,600} 163,947, 7,633,000 150,000} 2,329,000 ,000} 21,400,000} ....-...- »780,000 
Bank of America_..-| 1,500,000} 6,530,700} 32,115,000} 348,000) 210,000) 345,000) 361,000} 3,266,000} ........| 25,983,000) .._.....| ....°.__ 
National City....... 25,000,000] 49,995,000] 582,843,000} 8,310,000) 3,052, 826,000} 1,911,000] 96,201,000] ........ 1,535,000 
Chemical --| 3,000,000} 9,132,400 74,424,000 196,000 309,000 517,000 ,000} 7,898,000} ......-- 442,000 
Atlantic National ...| 1,000,000 872,100 15,607 ,000 85,000 115,000 179,000 164,000} 1,715,000} .......- 148,000 
Nat Butch & Drovers 300,000 87,700 2,947,000 28,000 49,000 66,000 8,000 307,000} ........ 291,000 
Exch Nat.| 5,000,000} 5,450,700] 115,527,000 471,000 201, 410,000 782,000} 11,251,000) ...... 4,919,000 
Nat Bank of Comm_-} 25,000,000] 21,619,900] 340,669, 73,000} 280, 590,000} 1,648,000] 38,980,000} ......-.]| 296,051,000} 4,972,000} ___..___ 
ie eee 500,000] 1,038,100} 14,606,000 58,000} 368,000) 430,000) 379,000} 1,662,000} -.......]| 12,953,000} 50,000) ________ 
Chat & Phenix Nat..| 3,500,000[ 2,665,800 88,843,000 727,000} 499,000) 1,199,000) 2,088,000} 9,550,000} ....._-- 2,193,000 
National__.| 3,000,000} 16,713,300} 130,439,000) 5,193,000 355,000 820,000 752,000} 16,539,000} ....._.- 470, 
Citizens’ National...| 2,550,000} 2,916,900 45,369,000 110,000 32,000) 732,000 371,000} 5,103,000} ........ 1,019,000 
Metropolitan _..._.. 2,000,000} 2,227,700} 27,466,000] 669,000} 261,000) 740,000) 623,000) 4,453,000) -.......] 29,366,000} _...._._| _._..__. 
Corn Exchange---_-_- 3,500,000} 7,536,500) 107,159,000 264,000 219,000} 2,172,000) 4,750,000] 17,831,000} ........] 109,836,000} _......-| __...___ 
Importers & Trad Nat} 1,500,000] 7,784,900 35,279,000 70,000 354,000 40,000 226,000 yt ei 51,000 
National Park__..-_- 5,000,000] 17,520,000} 206,608,000 31,000} 530,000} 244,000) 1,243,000] 19,490,000} __..._-- 805,000 
East River National 250,000 89,800 2,866,000 2,000 107,000 14,000 37,000 491,000} ......-- 50,000 
Second National....| 1,000,000} 3,890,300 19,206,000 57,000 41,000 334,000} 474,000} 2,111,000] ....__ 900,000 
First National... 10,000,000} 30,889,600} 273,375,000 10,000 311,000 742,000 560,000} 16,187,000} -....--- 483 ,000 
Irving National_-_-_-- 4,500,000} 5,581,400 97,841,000 920,000 454,000} 1,912,000) 1,550,000) 12,826,000} ......-- 636,000 
W Y County National} 1,000,000 322,500 10,544,000 82,000 35,000 136,000 522,000} 1,443,000} -......- 199,000 
Continental........} 1,000,000 643,100 6,047 ,000 20,000 34,000 14, 105,000 its. Sen ere SS Ge RE eee aa ee 
Chase National_.._. 10,000,000} 12,278,200] 284,756,000] 2,602,000) 2,511,000} 1,727,000} 998,000) 37,262,000} ....__ 1,300,000 
Fifth Avenue____..- 200,000; 2,411,100 16,971,000 88,000 164,000 697,000} 411,000 eee el EE eee 
Commercial Exch._- 200,000 868,700 6,030,000 47,000 34,000 trys | 83,000 i" SORE Tee | Seen Beer eer 
Commonwealth -.._- 400,000 834,200 6,017,000 42,000 34,000 210, 140,000 d BOR anseccud} | RE dbtibee ded: GoLnules 
Lincoln National_...| 1,000,000, 2,008,900 17,882,000. 152,000 708,090, 115,000 645,000, 2,311,000, -....--- 250,000 
Garfield National...| 1,000,000} 1,364,500 11,427,000 1,000 21,000: 213,000} 230,000 »703,000} .....--- 399,000 
Fifth National__.._- 250,000 404,000 7,419,000 35,000) 21,000 283,000 76,000 648,000} --....-- 249,000 
National._| 1,000,000) 3,597,900 46,820,000 370,000 277,000 203,000} 230,000} 6,319,000) ....__.- 44,173,000 70,000 
Liberty National_.._| 3,000,000} 3,900,000 69,559,000 106,000 28,000 153,000 1,000} 9,824,000} -.....-- 60,387,000 996,000 
Coal & Iron National] 1,000,000 945,800 12,609,000 6,000 55,000) 111,000} 555,000} 1,313,000) .-..___- 10,702,000 413,000 
Union Exchange Nat.| 1,000,000) 1,298,600 12,830,000 15,000 85,000: 281,000 288,000} 1,770,000} -.--...-- 12,498,000 398,000 
Brooklyn Trust Co_.| 1,500,000) 2,175,400 34,139,000: 76,000 31,000 140,000 476,000} 3,126,000} -.....-- 25,581,000} 5,002,000) _.__. 
Bankers Trust Co.__| 11,250,000) 13,932,100) 252,426,000 66,000 153,000 154,000 ,000} 26,825,000} ..-.._-- 203,403,000} 22,335,000} _..._._ 
U 8 Mtge & Trust Co| 2,000,000) 4,605,000 60,494,000 343,000 107 ,000 112,000 496,000} 5,979,000} -....-.--. 45,467,000} 5,163,000) _....... 
Guaranty Trust Co_.| 25,000,000) 26,270,700] 438,713,000] 1,789,000 154,000 327,000} 2,880,000} 54,781,000) -...._-- 373,668,000} 25,003,000} _..._... 
Fidelity Trust Co.__| 1,000,000} 1,267,000 11,134,000 90,000 50,000 ,000 132,000} 1,352,000} -....--- 9,077,000} 510,000) _.___..- 
Columbia Trust .-| 5,000,000} 6,502,500 78,267,000 40,000: 102,000 487,000 ,000} 8,277,000} .--...-- 60,433,000} 12,148,000} _._____. 
ples Co_...| 1,000,000} 1,284,700 23,333,000 43,000 79,000 239,000 492,000} 2,107,000} -....--- 20,696,000} 1,557,000} _______ 
New York Trust -| 3,000,000} 10,533,000 93,709,000 23,000 13,000 12,000 266,000] 8,205,000} ...----- 59,405,000} 3,594,000} _._____. 
Franklin Trust Co._-} 1,000,000} 1,089,700 19,697,000 74,000 37,000 147,000 210,000} 2,266,000} ~......-- 14,629,000} 1,663,000} ___.__. 
Lincoln Trust Co....| 1,000,000 ,100 15,232,000 12,000 17,000: 109,000 282,000} 1,943,000} -.....-- 12,205,000} 1,797,000) _______. 
Metropolitan Trust_.| 2,000,000} 4,168,900 180, 271,000 37,000) 67,000 ,000} 4,365,000} ~-...--- 35,231,000} 1,226,000} ________ 
Nassau Nat, B’klyn_| 1,000,000} 1,167,200 13,295,000 13,000 120,000 260,000 117,000} 1,236,000) -..----- 9,520,000 50,000 
Irving Trust Co____- 1,500,000} 1,020,100 37,956,000 139,000 272,000 661,000} 1,592,000} 3,758,000} ~--..--- 34,209,000} 955,000) __.._._. 
Farmers Loan & Tr..| 5,000,000} 10,706,000 36, ,000} 3,809,000 24,000 61,000 252,000] 16,255,000} -...-.-- 112,668,000} 10,175,000) ___._.. 
Average for week__|192,741,800|334,065 ,400|4,282 ,699 ,000| 36,274,000) 13,205,000/22,786 ,000|34,372,000/515,262,000) -...---- 3,527,259 ,000| 162,664 ,000/36,681,000 
Totals, actual conditijon July 13)------.---- 4,306,968 ,000/ 35,879 ,000/13,574,000/23 ,180,000/33,561,000/524,705,000} --...--- 3,568 ,521,000) 162,507 ,000/36,754,000 
Totals, actual conditiion July 6/-.-.-...... 4,239,701 ,000|36,545,000) 12,501 ,000/ 21,546 ,000| 30,446 ,000|483,803,000} ......-- 3,488 ,267 ,000| 160,317 ,000|36,608 ,000 
Totals, actual conditiion June 29/.........- 5,235,733 ,000|36,917 ,000| 11,410,000) 20,695,000/27 ,491 ,000|639,725,000} -....... ,569,557 ,00U| 156,929 ,000/36 631,000 
Totals, actual conditiion June 22/.....-..-.- 7 .237 000/37 ,141,600)11,515,000/21,145,000/29,434,000/510,881,000} ....__-- ’ ,500 ,000) 157,129,000|36,573,000 
State Banks. Not Mem\bers of Fed\eral Reserve |Bank. 
Greenwich......... ,000| 1,433,100 13,760,000 775,000 150,000 275,000 891,000 COT ROE © acutiacane Sk. eT RE Cathe te Se 
EN ia ee 2 200,000 ,100 3,680,000 ,000 22,000: 74,000 410,000 DT endtimsinn EE sndicntidl . aniiecinine 
a 250,000 816,900 4,758,000 286,000 9,000 7,000 290,000 263,000 73,000 SHEL poddwadal  nileseeas 
N Y Produce Exch. 1,000,000} 1,116,700 20,830,000} 1,292,000 576,000 418,000 443,000} 1,312,000 325,000 21 BAT BOG Siteee weed ese 
RR URARra Sio i 1,500,000 20 ,400 27,566,000} 2,561,000 393,000 590,000 393,000} 1,523,000 ,000 28,810,000 ES 
Totals, avge for wk} 3,450,000) 4,389,200 70,594,000} 4,958,000] 1,150,000} 1,364,000! 2,427,000} 4,128,000 448 ,000 72,077,000 113,000}  ....-.. 
Totals, actual conditijon July 13)---------- 71,044,000} 4,963,000] 1,018,000} 1,341,000) 2,472,000} 3,816,000 647 ,000 72,723,000 113,008) ssc cece 
Totals, actual conditijon July 6)/---....... 76,216,000} 4,936,000} 1,193,000} 1,504,000) 2,401,000} 4,943,000 390,000 77,623,000 REO EE * cteitcicnes 
Totals, actual conditiion June 20/.......... 94,080,000} 6,078,000} 1,173,000} 2,471,000) 2,918,000} 5,404,000 393,000 94,773,000 phi a 
Totals, actual conditiion June 22)----....... 94,971,000] 6,214,000] 1,201,000] 2,312,00(| 3,240,0LL} 5,430,000) 1,766,000 94,595,000 BAEOUR  caduamee 
ooo OO" eee | O85OoOoO— | 8S )§ ae es 
Trust Companies. Not Memibers of Fedjeral Reserve |\Bank. 
Title Guar & Trust..| 5,000,000) 11,751,800 39,499,000 79,000 142,000 202,000 510,000} 2,473,000} 1,236,000 22,643,000 (Epes 
Lawyers Title & Tr._| 4,000,000} 5,169,200 23,100,000 447,000 190,000 199,000] 1,295,000 334, 13,930,000 pL ee 
Totals, avge for wk} 9,000,000} 16,921,000 62,599,000 526,000 332,006 268 ,000 709,000} 3,768,000} 1,570,000 36,573,000} 1,034,000} __...... 
Totals, actual conditijon July 13 62,931,000 608 ,000 326,000 244,000 539,000} 3,693,000) 1,143,000 37,263,000 977,000 
Totals, actual conditijon July 6 62,171,000 , 340,000 329,000 736,000} 3,455,000} 1,234,000 35,976,000} 1,097,000 
Totals, actual conditiion June 29 63,741,000 ,000 334,000 277,000 551,000} 3,706,000 856,000 35,746,000 ,096,000 
Totals, actual conditijon June 22 63,237,000 510,010 321,000 288,000 561,000} 3,728,000) 1,807,000 35,166,000} 1,340,000 
Grand aggregate,avge| 205,191,800/355,375,600|4,415,892,000/41,758,000) 14,687 ,000/ 24,418 ,000/37,508,000|523,158,000| 2,018,000)a3,635,909 ,000) 163,811,000) 36,681 ,000 
SD OOO SE oe cccneacalencocesces + 30,456 ,000/—1,280,000] + 1183000} + 1122000) + 5665000|—14347000 | +218,000) —11,768,000) +3,132,000| +64,000 
Grand ag’gate. actual] condition |July 13__-_|4,490,943,000/41,450,000|14,918,000|24,765,000|36,572,000|532,214,000| 1,790,000|b3,678 ,507 ,000) 163,597 ,000|36,754,000 
ol) eee Eee +62,855,000| —537,000} +884,000] + 1386000} + 2989000} +40013000| +166,000| +76,641,000) +2,070,000| + 146,000 
ES | | <u SS—_—_—_—_—__ 
Grand ag’gate, actual) condition |July 6 -.-|4,378,088,000|41,987,000|14,034,000|23,379,000|33 ,583 ,000/492,201,000) 1,624,000)b3,601,866,000) 161 ,527 ,000|36,608 ,00 
Grand ag’gate, actual] condition |June 29 ___|4,393,554,000/43,501 ,000|12,917,000)}23,443,000|30,960,000/648,835,000| 1,249,000] 3,700,076,000) 158,137 ,000/36,631,009 
Grand ag’gate, actual/ condition |June 22 .._|/4,460,445,000/ 43,865,000) 13,037 ,000/23,745,000)|33 235 ,000/520,039,000| 3,573,000) 3,672,261 ,000)158,581,000/36,573,009 
Grand ag’gate, actual’ condition |June 15__-_!4,597,312,000/44,342,000! 14,015,000!24,202,000/32,579,000!561,87C,000! 3,003,000! 3,821,352,000!160,767,040 36,754,009 
Uv 
a U. 8. deposits deducted, $391,150,000. b U.S. deposits deducted, $358,909,000. c Includes capital set aside for foreign branches, $6,000,000. - 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dee. 
Reserve tn Total Reserve Surplus from Reserve in Total Reserve Surplus from 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. |PrevtousWeek| tn Vault. |Depostiartes| Reserve. Requtred. Reserve. |PrevtousWeek 
Members Federal $ $s $ t £ $ $ BY $ 3 z 
Reserve Bank. a 515,262,000/515,262,000/463 423,590) 51,838,410|—13,410,900 b 524,705,000|524,705,000|468,782,940) 55,922,060) +30,403,280 
State banks.._.- 9,899,000; 4, J 14,027,000} 12,973,860} 1,053,140 +621,340| 9,794,000 ,816,000} 13,610,000} 13,090,140 519,860 —485, 
Trust companies*} 1,835,000) 3,768,000} 5,603,000) 5,485,950 117,050 +106,950| 1,717,000} 3,693,000} 5,410,000) 5,589,450) def179,450 —149,050 
Total July 13-| 11,734,000/523,158,000}534,892,000/481,883,400| 53,008,600|—12,682,610} 11,511,000}532,214,000)543,725,000/487 462,530) 56,262,470) + 29,769,230 
Total July 6 -} 11,749,000|/537,505,000|549,254,000/483,562,790| 65,691,210|—76,189,000| 11,945,000/492,201 ,000|504,146,000 477,652,760) 26,493,240!-145,478,440 
Total June 2%_}| 14,531,000/619,271 ,000|633,802 ,000/ 491,921 ,790|141,880,210| +76,235,680| 14,308,000|648,835,000/663,143,000 491,171,320/171,971,680) + 124826 550 
Total June 22_! 14,582,000!547,165,000'561,747 ,000'496,102,470! 65,644,530! + 11,396,660! 14,647,000'520,039,0001534,686,000 487,540,870! 47,145,130'—22,451,400 












































* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Banks 
includes also amount of reserve required on net time deposits, which was as follows: July 13, $4,879,920; July 6, $4,784,160; June 29, $4,717,650 June 22, $4,724,250. 

b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank included 
also amount of reserve required on net time deposits, which was as follows: July 13, $4,875,210; July 6, $4,809,510; June 29, $4,707,870; June 22, $4,713,870. 


c Amount of cash In vault, which is no longer counted 


July 13, $106,637 ,000; July 6, $99,932,000; June 29, $98,591,000; June 22, $100,082,000. 


d Amount of cash tn vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
July 13, $106,194,000; July 6, $101,038,000; June 29, $96,513,000; June 22, $99,235,000. 


as reserve for members of the Federal Reserve Bank, was as follows: 
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| The State Banking Department reports weekly figures STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
showing the condition of State banks and trust companies 


n New York City not in the Clearing House, as follows: Weck tntet Judy 12 State Banks. Trust Compantes. 
Differences from July 13 Differences from 
ARY OF STATE BANKS AND TRUST COMPANIES IN GREAT ' ' 
SUMMY YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. ane previous week 1918 precious week 


(Figures Furnished by State Banking Department.) Differences from s s & 3 
July 13. previous week. | Capitalasof Mar.14| 23,618,400).............- el Cees 
Loans and investments...........-----.--------- $727,202,500 Inc. 4,672,700 | Surplusasof Mar.14 41,225,300/..........-~-- 163,861,000 
BVOCs... new ono o nn cwcennnnnvecesenoone 12,196,100 Ine. 30,300 | Loans and investm’ts) 465,403,000 Inc. 880,700) 1,891,179,109 
Currency and bank notes.......---------------- 14,379,400 Ine. 615,900 | Specie....--.------ 13,287,000 Dec. 851,900 17,100,800 
Deposits with the F. R. Bank of New York.-.----- 57,107,400 Dec. 1,363,100 | Currency & bk. notes; 26.566,800 Inc. 2,160 17,756,600) 
Tete G0peGts..... 2. -- ono n enon oocecenenne 785,804,700 Dee. 14,519,500 | Deposits with the F. | 
Ine 
Dec 











Deposits, eliminating amounts due from reserve de- R. Bank of N. Y--| 42,098,500 Inc. 176, ote kao 

taries and from other banks and trust com- Depeitt.....- cencma. 577,112,000) Dec. 14,982,600) 1,996,306,100 

panies in N. Y. City, exchanges and U.S. deposits 692,347,700 . 4,389,800 | Reserve on deposits.| 105,187,600 Inc. 3,908,300) 298,934,100 

ee SS sy 130,571,300 . 2,460,000 | P. C. reserve to dep. 23.1%\|Ine. 0.2% 19.2% 
e of reserve, 20.9%. 

Percentag' fo RESERVE. 


——State Banks——~_ —~Trust Compantes— | Boston Clearing Houses Banks.—We zive below a sum- 
Cash _-$13,735,400 10.90% $69,947,500 13.99% : : - 
ee ei ceskb odd Gams a2. tases 12.72% 30,835,000 ett mary showing the totals for all the items in the Boston 


Ms AO Be SS <00700406 2948% GUMS Gesee Clearing House weekly statement for a series of weeks: 


The averages of the New York City Clearing House banks BOSTON CLEARING HOUSE MEMBERS. 
and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of July 13 | Change from 
the Clearing House are as follows: . evtous ; 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN CHOURIOR.. 2.00 cncsconesesa 


4 
EATER NEW YORK. (Two ciphers omitted.) Loans, dise’ts & investments_|483,281 
fe Individual deposits, incl.U .8.|432 


























July 6 June 29 
1918. 1918. 











28 
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Loans ® Total |Reservein | Time deposits._._.......--- 
Week and Demana Legat | Cashin | Depost- | Exchanges for Clear. House- 


14 
18 072 

Investments| Deposits. | Specte. | Tenders.| Vault. | tartes. Due from other banks_----_- 89, 297, 89,847,000 100,911,000 
Cash in bank & in F.R. Bank} 60 060. 


000} 61,969,000] 55,877,000 
$ 3 - Reserve excess in bank and ‘ 
pre 81,255,4 a eens a6. Federal Reserve Bank..._! 15,186,000'Inc. 364,000! 14,822,000! 7,538,000 


,000 128,251, ,687,000 
ro 15,165,000 
,000; 21,517,000; 19,042,000 
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5,089,258,3 
5,055,925,8 
5,126,263,6 
5,263 


5,276.947,7 
-|5.286,693,4 





177,263 
92:403'6| 89°:430 8177 ood toe aar 2 | Philadelphia Banks.—The Philadelphia Clearing House 
92,069,3| 83,894,9]175,964,2|594.991.3 Cones pod the SS. ee July 13, —_ one 
figures for the two wee ing, is as follows. 

8|176-356-8|673:373.4 requirements for members of the’ ederal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with' the Federal Reserve Bank. “Cash in 
vaults” in not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
119-3) 89-726.8|109.046,5/069.593.9 | required is 157% on demand deposits and includes “Reserve 
5,143,094.5 78.372,1' 89,309,8!167.681.9'570,046,4 | With legal depositaries” and “ in vaults.” 

*Included with “‘Legal Tenders” are national bank notes and Fed. Reserve notes Week ending July 13 1918. 
Qeld by State banks and trust cos., but not those held by Fed. Reserve members. Two ciphers (00) omitted. Juty 6 


June 29 
In addition to the returns of “State banks and trust com- Pn wa| ‘Coe = | a 


ies in New York City not in the Clearing House,’ furnished 
fF the State Banking Department, the Department also Surplus and protita.—_--~ $68,494,0| | 13:927°0 
presents a statement covering all the institutions of this | Loans. kot &iartouse| otoveol -°'46s'0 
= apt a of get geal nich ote a Due from banks...- ih 130,357,0 : 168.0 
or definitions an es under which the various items | 3#2k deposits-------.-.- 752, 208, 
are made up, see “Chornicle,” V. 98, p. 1661. Time Gepodte.--- 7-222 ‘ca 


The provisions of the law governing the reserve require- | __ Total deposits. -----__- 
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require- Total deposits. --.-.--- 483,650,0| 31,407,0 
ments of State banking institutions as amended May 22 | neve win ved, nes. Bx.| “6i,789.0) 2 
1917 were published in the “Chronicle” May 19 1917 (V. | Res've with legal deposit’s) --__--_- 4,61 
104, p. 1975). The regulations relating to calculating the | C*%) Dyan cca eld’| de’oop'ol | Btaae’ 
amount of deposits and what deductions are permitted in | Reserve required___..-.- 42,615,0| 4,615, 
the computation of the reserves were given in the “Chronicle” | ©*°es* "es. & cash in vault! 25,674,0! 1 
April 4 1914 (V. 98, p. 1045). *Cash in vault is not counted as reserve for F. R. bank members. 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 










































































CLEARING | Na Loans, Nattonal Reserve | Addtitonal 
NON-MEMBERS. Captial. Profits. | Discounts, Bank wtih Depostis Nattona 
Investments, Legal & Federal Legal |wtth Legal Nat Nat 
Week Ending July 13 1918. (pes. banks Mar. 4) a&e. Gols. Tenders. Stiver. Reserve Depost- Depost- Demana Time Ctreula- 
State banks Mar. 14/ Notes. tartes tartes. Depostis. | Depostis ston. 
Members of Average. | Average. | Average. | Aver Average. | Average. | Average. Average. Average. 
Federal Reserve Bank $ 4 t 4 < ws hag - es , ee 
Battery Park Nat. Bank---_-. 400,000 527,900; 8,577,000 84,000 14,000 39,000 112,000} 1,159,000 214,000 7,541,000 83,000 193,000 
W.R. Grace & Co.’s bank--- 500,000} 642,400) 6,286,000 3,000 Soe ee 705, ene 3,481,000} 1,220,000} -..... 
First Nat. Bank, Brooklyn_- 300,000 670,500} 7,239,000 11,000 11,000 114,000 81,000 568,000} 470,000 5,635,000 570,000 300, 
Nat. City Bank, Brooklyn_-. 300,000 604,100} 6,394,000) 2,000 32,000 000 148,000 591,000 5, 5,340,000 ,000 120,000 
First Nat. Bank, Jersey City 400,000 1,326,900} 8,691,000 198,000 215,000 105,000 337,000} 1,000,000} 2,128,000 Tee. wampes 397,000 
Hudson Co. Nat., Jersey City 250,000 782,700} 4,836,000) 60,000 6, 78, 152,000 290, J 3,510,000 ,000 197,000 
First Nat. Bank, Hoboken_- 220,000 632,800} 7,434,000 7,000 1,000 43,000 195,000 345,000 797 ,000 3,039,000] 3,535,000 219,000 
Second Nat. Bank, Hoboken 125,000 302,200} 5,668,000 10,000 49,000 128,000 ,000 279,000 629,000 2,629,000} 2,573,000 ¥ 
ie Weidsisbounsoedbecscd os 2,495,000} 5,489,500) 55,125,000) 375,000} 330,000} 567,000] 1,069,000] 4,937,000] 5,838,000] 39,000,000] 8,846,000] 1,526,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights_ 100,000} 480,300} 2,485,000 73,000 , 60,000 160,000 128,000} 116,000 SS ae eee 
Colonial Bank -........... 500,000) 1,003,400} 9,542,000) 717,000} 119,000) 419,000] 115,000] 620,000} 477,000} 10,328,000) ------) —..... 
Columbia Bank---......... 1,000,000 4 13,395,000} 655,000) ---__- 382,000} 551,000) 756,000) 181,000) 12,604,000) -...--| --.... 
International Bank-.- ~~~. . ,000 46, 5,335,000 154,000 15,000 46, 355,000 288 ,000 29,000 4,765,000 SE .. ieee 
Mutual Bank~---_......... 200,000] 523,000) 8,183,000) 2,000 ‘ 173,000] 177,000 Y 248,000; 7,444,000) 136,000) --...-.. 
New Netherland Bank_.____ 200,000 213,700} 3,671,000 53,000 31,000 231,000 180,000 225,000 78, 4,037 ,000 GAO  . newdcce 
Yorkv ES PO 100,000} 663,400] 7,082,000} 267,000} 110,000) 436,000] 112,000 7,000} 373,000 7,452,000 .. __ - 
Mechanics’ Bank, Brooklyn.| 1,600,000 798,700] 22,379,000) 142,000 346,000 640,000} 1,163,000} 1,401,000 13.008) 23,352,000 2 ees o 
North Side Bank, Brooklyn__ 200,000 174,800} 4,536,000 11,000 19,000 118,000 ¢ ,000' 351,000 4,054,000 400,000};  -..... 
TOU ones woesees-.... 4,400,000} 4,625,000] 76,608,000) 2,074,000} 703,000) 2,505,000} 3,106,000] 5,045,000] 2,466,000] 76,176,000) 1,053,000) -..... 
Trust Companies. 
Not Members of the 
- Fe 4 - ae Bank. 
am‘ on Trust Co.,Brooklyn 500,000} 1,007,800 
Meobanics’ Tr. Co., Bayonne} 200,000) 344, ; 000 367,000 
ideds cnvanennnesiken 700,000] 1,351, 000} 
ageregate........__. 7,595,000/11,466, 
Comparison previous week..| _______ LOO 
SS $26,180 
aggregate July 5_...| 7,595,000/11,466, 
Grand aggregate June 29____| 7,595,000/11,346, 
Grand aggregate June 22.___| 7,595,000/11,346, 
Grand aggregate June 15____| 7.595.000!11.346.6001149 





a U. 8. deposits deducted, $6,832,000. 
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Bankers Gazette. 


Wall Street, Friday Night, July 19 1918. . 

The Money Market and Financial Situation.—Early 
on Monday of this week cables announcing the beginning 
of a new German offensive in France ended the long wait for 
that event. The effect in Wall Street was a temporary 
suspension of practically all demand for securities, some 
liquidation “at the market,” especially of several industria 
stocks, and, of course, a substantial drop in pricejof the 
latter. During the remainder of the week, however, the 
futility of the German effort has become more and more 
apparent, and the market has not only fully recovered from 
Monday’s depression, but has made some progress in a 
movement towards higher values than those of last week. 
Moreover, it is a significant fact that nearly all foreign bonds 
dealt in on this market have steadily advanced and others 
have maintained a firm tone this week. 

Little, if anything, except war news has perceptibly 
affected financial affairs. The weather has again been 
favorable for all growing crops and it is reported that spring 
wheat, perhaps the most important, is now at a higher 
percentage of condition than when the Government report 
was made. 

Practically the only change in the iron and steel situation 
is the fact that the Government is still further encroaching 
upon the small supply heretofore available for other than 
war purposes. 

As might be expected, in view of the enormous Treasury 
and Federal Reserve financing now in progress, or this week 
concluded, the local money market has been continuously 
strong, and rates so high that actual transactions have 
been limited. 

Foreign Exchange.—Sterling exchange remained with- 
out new feature. The Continental exchanges were quiet and 
irregular except that Swiss exchange closed higher. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 72% @4 72% for sixty days, 4 75 5-16@4 7530 for checks 
and 4767-16 for cables. Commercial on banks, sight, 
475 @4 754; sixty days, 4 71544, @4 71%; ninety days, 4 70 
@4 703% and documents for payment (sixty days), 4 70@ 
470%. Cotton for payment, 475@4 75% and grain for 
payment, 4 75@4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were 5 77% for long and 5 72% for short. Germany bank- 
ers’ marks were not quoted. Amsterdam bankers’ guilders 
were 51 1-16 for long and 51 3-16 for short. 


Exchange at Paris on London, 27.16 fr., week’s range 
27.16 fr. high and also 27.16 fr. low. 


The range for foreign exchange for the week follows: 





Sterling Actual— Sixty Days, Checks. Cables. 
High for the week... 472 475 5-16 4 76 7-16 
Low for the week... 472% 4 7530 4 76 7-16 

Paris Bankers’ Francs— 

High for the wMek- _- 5774 5 71% 5 697 
Low for the week_-__ 577% 5 71 -. § 697 

Amsterdam Bankers’ Guilders— 

High for the week - __ 51 5-16 51% 52 
Low for the week_-_-_ 51 1-16 51% 51% 


Domestic Exchange.—Chicago, par. Boston, par. St. 
Louis, 15c. per $1,000 discount bid and 5c. discount asked. 
San Francisco, par. Montreal, $20 3144 per $1,000 pre- 
mium. Minneapolis, 10c. per $1,000 premium. Cincin- 
nati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $10,000 New York 4's, at 10814. 

The market for railway and industrial bonds was un- 
usually dull during the early part of the week but became 
more active on Thursday and so continued to-day. Prices 
have remained relatively steady, fluctuations narrow and 
final results almost equally divided between higher, lower 
and unchanged quotations. Business in this department 
has,» however, been greatly overshadowed by enormous 
transactions in the various Liberty Loan bonds. Railway 
bonds have been relatively strong under-lead of the best 
known issues. 

United States Bonds.—Sales of Government bonds at 
the Board have been on a large scale, but include only 
Liberty Loan 3 4s, at 99.58 to 99.66; L. L. 4s, 1932-1947, at 
93.90 to 94.60; L. L. 2d 4s, 1927, at 93.90 to 94.14; L. L. 
Ist 444s, 1932 ,at 93.90 to 94.56; L. L. 2d 414s, 1927, at 
93.80 to 94.14- and L. L. 3d 44s, 1928, at 95.76 to 96.04. 
For to-day’s prices of all the different issues, and for the week’s 
range, see third page following. ’ 

Railroad and Miscellaneous Stocks.—As noted above 
the stock market has been dominated almost exclusively 





SS 
by news from the seat of war. The latter was such on 
Monday as to cause liberal sales with very little regard for 
prices. The transactions aggregated nearly 814,000 shares, 
as against an average of a trifle over 300,000 shares last week 
and some industrial issues declined from 6 to 8 points. On 
Tuesday and Wednesday the market was much more quiet, 
both as to volume of business and fluctuations. On Thurs- 
day the reverse of Monday’s conditions prevailed, and last 
week’s level of prices was recovered or surpassed. 

Reading was the weak feature of the railways. It sold on 
Monday 3 points below last week’s closing price, but re- 
gained all the loss. 

When at the lowest General Motors showed a decline of 
9 points, Am. Sum. Tobacco 8%, and Baldwin Locom. 4. 
U. 8. Steel has covered a range of 7 points and closes near 
the highest. These, however, have been exceptional fea- 
tures, a large proportion of the active list remaining com- 
paratively steady throughout the week. 

For daily volume of business see page 279. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
































STOCKS. | Sales Range for Week. since Jan. 1. 
Week ending July 19. for —— 
| Wi Lowest. Highest. | Lowest. | Highest. 
Par.| Shares| $ per share. | $ per share. |\$ per share.|$ per share. ° 

Albany & Susqueh-_100) 5180 July 13/180 July 13/180 July/184+4 May 

Amer oe rage Securities i 
pref FSS eee 100) 89% July 16} 89% July 16; 89 May} 944%; Mar 
American Snuff_____ ae 100) 99% July 16; 99% July 16; 89% Janjl00 May 
Am Sumatra Tob pf.100| 300 98 July 99% July 19) 81 Janj103. June 
Am Teleg & Cable__100 50| 5144 July 16, 51% July 16) 51 Jan; 60 Feb 
Assoc ---100| 200: 15 July 15 July 18} 12 May 15 July 
Barrett pref___.____ 100; 100102 July 18/102 July 18) 9934 Junel02 June 
Ba Mining__.-20) 1 1% July 1 1% July 18; 1 Jan} 1% Mar 
Bklyn Union Gas_..100 100| 79% July 18! 79% July 18) 79% July, 85 Feb 
Brunswick Term’!___100 1 12% July 15) 12% July 1 6% J 16% June 
Butterick_.__.____. 100} 1 9% July 9% July 1 7% M 11% Feb 
Central Foundry _-___100 600) 34% July 18) 35% July 15) 26 M 41% Apr 
Preferred _..____- 100} 100) 453% July 17) 453% July 17] 41 J 53 Apr 
Certain-Teed Prod no 100| 33. July 17| 33. «July 17/| 33 «July 38 «= June 
Cons Interstate Call__10} 10% July 17| 11% July 17| 7% A 13 June 
Continental Can pref 100) 1 99 July 19 July 99 July105 $$ Mar 
Elk Horn Coal_-_-__-_- 50 200; 24% July 15| 24% July 15) 22 Jan; 28% Mar 
Fisher Body Corp-no par 37% July 17| 38 July 15) 26 Jan| 43 June 
PES 1 July 18} 90 July 18) 70% Jan 90 July 
General Cigar Inc___100 5. 46 July 15) 48 July 19) 34 Jan} 68 June 
Int Harvester Corp..100| 400) 64% July 19) 65% July 19) 53 Mar 72 Feb 
Jewel Tea Inc_____- 100 100| 32% July 18) 32% July 18) 3034 Apr 40 Feb 
Kings Co Elec L & P_100) 60| 90 July 18 July 89% A O4 Feb 
Kresge (8S S) Co_-___- 100|, =100| 90 July 17| 90 July 17/ 83 June 90 July 
Laclede Gas -_-___-___- 100; 100! 82% July 82% July 16) 82 July} 90 Mar 
Liggett & Myers pref 100} 100104 July 19104 July 19/100% Junel07% Mar 
Loose-Wiles 1st pref_100} 300) 86% July 15) 86% July 17) 82% Jan 86% July 
May Dept Stores__.100 1 52% July 19 52% July 19) 47 J 54% Apr 
Michigan Central___100 43| 91% July 16 91% July 16) 80% Feb| 95 June 
M 8t P & 8S Marie_100 88 Jul 88 July 18) 80% Jan 90 Mar 
National Acme-_----- 50} 100) 30% July 17; 30% July 17|| 2634 Jan| 33 May 
National Biscuit____100 100| 97 July 18 97 July 18) 9244 Mayi100 Jan 
Nat Rys Mex 2d pref 100) 100 5% July 1 5% July 1 4% May! 7% Jan 
a 2 Doek......... 100, 1 23 July 17| 23 July 17) 18% Jan 27 May 
Nova Scotia S & C..100} 100, 59 July 19 59 July 19) 5634 July 69 Jan 
Ohio Fuel Supply. -_..25 100| 43 July 16; 43 July 16) 41% M 46% June 
Pacific Mail rights-_---_- 328) % Julyl % July 1 % July July 
Peoria & Eastern___100 100) 4% July 17; 4% July 17) 4% A 6 Jan 
Pitts Cin C & St L..100) 300 50% July 17| 50% July 13/ 25% June 53% May 
Pittsburgh Steel pref 100 25) 93 July 13|\ 93 July 13) 90 Apr; 98 Jan 
Sloss-Sheff S & I pref 100 150; 93 July 17; 93 July 17) 81 Feb| 93 May 
So Porto Rico Sugar_100| 150/125 July 18125 July 18/125 July|162 Jan 
SI ss o'er ayereranatinaattie 3,495, 3% July 1 7 July 13) 3% July) 7 July 
Standard Milling._.100 100|1110 July 18110 July 18| 84 Janj110 July 
Stutz Motor Car__no par; 1 40% July 19, 40% July 19) 3834 Jan 47% Feb 
Third Avenue Ry-._-_100 600} 19% July 19| 19% July 19) 16 Apr| 21% Jan 
Tol St L & W trrets ---| 1,000 6 July13) 7 July13) 4 Jun 7 July 
Preferred trust rects.-_ 900; 12 July 13} 15 July 15) 8% Mar 15 July 
Transue & W’ms_no par; 100) 39% July 13) 39% July 13) 37% June 42 May 
Underwood pref___.100 100104 July 16104 July 16/104 July|112 Feb 








Outside Market.—The favorable character of the war 
news served to maintain a firm undertone in ‘‘curb” securi- 
ties this week though it failed to stimulate business to any 

eat extent while price fluctuations as a rule were narrow. 
il shares were about the most active issues with Houston 
Oil, com., conspicuous for a rise of some 7 points to 79, 
though it reacted to-day, closing at 7614. Merritt Oil de- 
clined from 25% to 24, then jumped to 26, the final figure 
to-day being 26. International Petroleum moved down from 
145% to 1334 and up to 1444. Some of the low-priced issues 
were in good demand. orthwestern Oil after an early 
loss from 58c. to 57c. ran up to 73¢. with the close to-day at 
68c. Island Oil & Trans. was active though changes were 
slight—between 37% and 4144—the close 1 y being at 4%. 
Midwest Oil com., under pressure for a time, sold down from 
$1 05 to 98c., but recovered to $1 06, closing to-day at 1.04. 
Motor shares were irregular. Chevrolet Motor from 133 
improved to 135, sank to 130 and moved back again to 135, 
the close to-day, however, being at 132%. United Motors 
was erratic, moving between 32% and 33%, the final figure 
to-day being 3254. Aetna Explosives com. lost over a point 
to 111%, the close to-day being at 1154. Burns Bros. Ice 
receded from 3014 to 28 4, recovered to 31 and ends the week 
at 30. Trading in General Asphalt was smaller, the com. 
after early improvement of about a point to 35, sold down 
to 33. Lima Locomotive com. was comparatively active 
and gained over two points to 4644. Wright-Martin Airc. 
com. ranged between 10% and 1054, closing to-day at 10%. 
Mines were almost at a standstill, except in a few of the low- 
priced issues. There was an active market in bonds, the 
new Bethlehem Steel serial 7s being traded in for the first 
time. Russian Govt. bonds show decided improvement. 
The 54s after a gain of over 5 perpte to 50 during the week 
jumped to 55% to-day and finished at 55. The 614s moved 


down at first from 49 to 48, but sold up finally to 55. 
A complete record of “‘curb” market transactions for the 
week will be found on page 280. 
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wid PGR 48 ARE ‘ PER SHARE 
Sales Range Since Jan. 1. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. e”| -wEW YORK STOCK Om basis of 100-share lots. Year 1917 
Wednesday | Thursday Friday Week EXCHAN 
Saeetey mf rf July 17 July 18 July 19 | Shares| - _ |__ Lowen. Highest. Lowest Atghest 
} share Raliroads $ per share. | $ per share. || $ per share | $ per share 
$ per share © per sae) © per aes od + aga 75 6 Ie soil ibe see] 2,200 atch Topeka & Santa Fe.100 $1 Mar23| 88 Mayi5 arf Dee | 107% Jan 
B2iz 821g *82ig 83l2| *822 83iz) -__ -_..| *82ig 8312 $8212 83lz) 100 unez3 Dee | 119 "Jan 
90% 9114) *8912 9114! *90:2 921g) O1ig O1lzg) *91 ----) *91 --_. 100 85 Jan 
55 «55 | «(SAlg 545s) 5Ads = -— 4 Dg = - om — $5 jan 
* 56%, 56%) *55 
ceet2 39%| 391 4012] 39% 40 | 39% 40 | 30% 39%) 39% 3912) 2,600 3 ie. 
14714 14714) 14612 14715) 147 14714] 147 147 | 14714 149%) 14812 149%) 4,700 Jan 
#5614 5712) *5614 57 56i2 7 4 er, > a = o 1,800 late Jan 
*71 81 4 4 
ook! hte 230 241| #2312 242 “23ts oP = oo rn rt 3,300 s 02 Jan 
1g) 41% 411 4 ’ 
“ai ox a tH + os¢ 73° 75%3| 7512 7614| 75 75%| 5,400 _ Ags od as oa : 6212 Dee tp 
#9210 93 | *921c 93 | *92 93 | *92 93 92%, 9 93% 100 ae} orthwestern..100 91g Mar2 an Dec | 1244 Jan 
4 125 125 *120 140 |*125 140 |*125 200  —__ ae 100 | 125 July15| 137 Jan 29|| 13712 Dec | 17213 Feb 
“33% Soe,| 231 337g D4 | 2353 24 2412} 24 2412 6,000 Ohio Rook Isl & Pacvtempotis.| 18 Apr 22) 2412Mayl5|; 16 Dec| 381g 
- oat 711, 73 73 74%| 7314 74%4| *73!2 75 75 75%, 2,300; 7% preferred temp ctis....| 56%Jan 15) 76 pres of 44 Dec : ad 
a, as Glia 62tq] 6212 62t2| 63 63iz 6314 1,300| _ 6% preferred temp ctfs._...| 46 Jan 15) 65 pened 35% Dec 1 — 
32° 32° 32 | *30 32 | *30 32 32 32 | *30 32 200; Clev Cin Chic & St Louis..100 | 26 Feb 21; 38 May 24 Nov) 51 Jan 
*60 63%, *60 63% *60 6334 *60 63% *60 63%, *60 100 58% May 





#4812 61 | *48lg 51 | *48l2 51 | *48!2 51 | *4812 51 | *48:2 





ae ee Do 24 pref.......... 100; 40 Apr 4| 45 Marl4!| 41 Sept) 46 Mar 
- Be Se. ee ae, gs Be e1o7le 10nte|°108 10o%e| ”” 400| Delaware & Hudson... 100 | 1001gApr 11| 115'sFeb 1|| 87 Nov] 15l%Jan ¢ 
supe 108% er 16415 162 162 -|*160 162 | 160!2 162 |*160 162! 300| Delaware Lack & Western..50 | 160 Apr 17\z180 Jan 4/| 1671,Dec| 238 Mar 
= as 2) 16 a 6 ee ee eh Denver & Rio Grande....100| 24Jan 4| 6 Jan 3|| § Dec| 17 Jan 
a a SaaS _ oe oo a of al Me ee oe... 100| 5 Apr 23| 13%Jan 2|| 9%Dec| 41 Jam 
“6 Ty] 96 7H] $67 | ots Ots if 15:0] 15% 1510| 2,300] Erle. 100| 14 Apri17| 17% May15|| 12% Dec| 34% Jan 
A 10's] TBip 10a) 1Ble 1Bie) 104 EN Te Se ose feel s'scel De ist pect... 100 | 23igJan 16| 35 Mayi4|| 18% Dec| 491 Jan 
oma $3.) 31% 334) 33s S8is 828 ee Sal oak Ge) ses] De 86 peioe 100 | 18igJan 25, 24% Mayi4|| 1514Dec| 30% Jan 
a. a Su cel sot seul ot 232] 320 atitl B0% O27] 800] Great Northern pret_...-100| 86 Jan 16| 93%Mayl4|| 791, Dec | 11810 Jam 
» Ae a a oo 4 3212} 321 3335 33 3312| 6,650) Iron Ore propertics_.No par | 251gJan 15| 34% Mayl16||} 22% Nov| 381g Mar 
ae ig a ee SO ee” ae) ae 2) 500) Illinois Central 1o0| 92 Jan 7| 9712Mayi4|| 858, Dec| 106%Jan 
#96 9712} 9614 96%4| 96 97121 *96 98 | 9614 96%) *96 98 200) Illinois Central____._.._- 

* *7 8 73, 73 7%, (77, 7% 867% 400) Interboro Cons Corp..No par 63, Mar25 9ieJan 3 5% Dec| 171g Jan 
egait 36. | grit amyl 378 374] 374 37+] *37° 38-1 #3712 B8tz|  300|_ Do pref._..-...--..- 100| 35!2May29| 47i:Jan 3|| 391:Dec| 72% Jan 
*18 18!2} 18 184) 18 18 | $18 18l2) £18 181g) 1814 1814) 600 —  Ieminamesent ed as 20 pos = yd sone Jen 
Se ee ee | ee oe] “tu “Sel iu fete] - ino] Labo Ikie & Wanern....tes| Seiten 1) i@eBee 181] ‘Gee Stevl Seuden 
*Z.¢ 101g) *812 1014; *8% 10:2) *834 10!2 ‘ 91g Dig x 8% 10!2 00 Ee a S| 18 Ape sal 31° eb asi| ss°%on'| soatsen 
one i Sul an oe Mn = pd = ie to's b00| Lehigh Valiey_22272777--60| 55 Jan 15| 62% Maril 50% Dec | 791g Jan 
- >t 5 116 116 |#115% 11619) __._ ._.-| 11612 11612\*113 118 400| Louisville & N»shvilie._-.100| 110 Jan 2| 118 Mari4|| 103 Deo| 1334Jan 
“[lig 11%} *i012 11%) *1012 1114) #1012 11%) *11 1112} 11% 11%) 500 Minsese & St L (oew)--..100 oe 17 11% July 13 = $31, Jan 
a os oh et eS et et en ee 8 te eee et ao ae ot Soe 
ane 232 ~ 23ie 23% asi 235;| 23% 24%4| 23% 2414| 9,600| Missouri PPacitio tr 7 eee 4 20 Jan 15| 24%Jan 2|| 19% Nov) 34 Jap 
*55  55l2| *55 55'2| 55% 56%] 55ie 56 | 56 5812 5712 577%| 2,900 wen y bret tte. -----100 41 Jan 15| 5812 July18 3712 Dee 2 Jeo 
71% 71%| 71 71%) 71ig 715] Tile 71%) 72, 72%) 72% 72%, 3,880| New York Central... _. 100 12 Deo 03% Jan 
38 638 367% 37%} 3812 3812] 3 38%g| 383, 38%) 3812 40 ,500 N H & Hortford_...- : po Set 9 
*21 22 21 21 | *2014 2114] *2014 2114) *201 *20le 2112 N Y Ontario & Western...100 7 ov : — 
10314 10314; 103 103 | 103 103 |*103 104 |*10314 10412 *1031!2 104 300| Norfolk & Western...... 925, Dec on om 
*8714 8814) 87% 87%| 8712 877%s| *8714 8814) 88 8814) 88 884] 1,700) Northern Pacifie....._._. 100 75 Deo 104 Jan 
e812 81 oo ot od eee ae cence see | Sees 
wort rit] | SS STS) ricr ICCC] “as” 871] "88" =< S™|] ~—-300| «Do prior pret vt 6....100| 53igApr 3| 58% Fen 19|| 45 Nov| 731, Jan 
Malin aihihed egee. Mask Mies ‘ania eaas' <aptl ates Wek eee on+~.- Poa aretY Ben. <a =---- 100 | 30 Apr §| 37% July10 $7, Oot 57 June 
35% 36 | 341g 3512} 35 351g] *34ig 35 | 3514 3512} 35 3512) 4,400) Pittsburg est Va_...100| 22% Jan 2 June Dec| 35% 
*77144 79 | 78 78 | *77% 80 | 79% 80 | 79 79 | 79% 79%! 900 a preferred......_.- 100| 61 Jan 10 80!2 June27 535 ADT a. jas 
8914 895%) 861g 891s] 87% 89 | 875 88% 288 90 | 885s 90 | 83,200 Reading cubis unianomleganr £0 70% Jan 15) 98 June37 60s N 06 Jan 
ae A a eR Ay ee ener | Se en 
rt 12, *115g 12!2) 11% 12 | *1112 1219] *11!2 12%2| 1214 12%) 700) St Loute-San bran @ ech ios 9%Apr 3} 14 Jan 2)| 12 Dee| 26% June 
*20 2314) *20 2314; *20 21 | *20 2314) *21 2314) *20.. 2314) --.___ St Louts Southwestern. ...100 191g Marl2| 23% Mayl5|| 22 Dec! 32 = 
"og Tal tm Tal erly Tel tit rel tr eal ls el 600) Gcaard a Lace 100 | 77 hor iz] ‘sijen 4|| “rgDec| 18 Jam 
1914 is “19” 198 “19! 1930 “19” 198 19% 1934| 192 20° 43 ave Dif. =~ a---=-100 151s Apr 19 sits sanelT 16% Dee 3012 Jan 

1 1 7; 1 1 31 8 RA , putlern Pacife C- ...... J 2Jan Deo 981g 
oat pote 3310 335 ote o37t 335, 3350 oa” 34% a 2435 5000 Scutiern Ralivay........ Fe 2033 Apr 30| 26 Mayl5|| 2112Dec| 33% Jan 
*6212 63 627g 6273) 6253 63 621g 6212! 62% 63 63 63 1,175} Do 57 Jan 21 63 Mayl5|| 5153 May Lt + fm 
*1512 1612! 1512 15t2 *1512 16 | 1512 152) *1512 16 | *15 16 200| Texas & Pacifi: 14 May 4| 19% Feb 20|| 118, Nov 9% Jan 
*39 8643 | *38l2 740 644 | *40 44 4014 401441 *40 44 100! Twin City Rap 4 T: aiait““100 391g Junel3| 6544 Jan 31 62 Dec| 95 
Tos zote| #70" 12 124% 1224) 121% 12179) 121% 122%) 121% 122%) 11.00) Union Pacific 100 “Jon 3| '7ate Mariil| ‘Gott Des | 85" 3a 

4 4 
‘ i gal Big "ue 812 Ble "3s 8lzg 731, 814 *812 9! 500 Unieed Hatiwa: 6 Invest. 72108 4%Jan 15| 12 June27 44,Dec| 11% Jap 
*1612 18 | *16 1712) *1612 1712} *16 17 | 1612 1612) *16l2 18° 100 Do pret 100| 101zApr 9| 20 May 7|| 11% Dec| 23%Jap 


*10% 11 10!2 10%) 10i2 1053) 10%, 10%) 11 111g} 10% 111g} 4,300) Wabesh 


7 Apr 26; 11% July 8 7 Nov) 15%Jap 
414 + 405g 4153) 41 417%) 41 41%) 4114 4112) 40% 41 4,900} Do 





391gApr 12} 44leJan 2 36% Dec| 58 Jan 
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*uffalo R & P gen g 58_... 1957|M-N 74} --| 97 Nov’ 16\___. et Wyte gy ae 1923|3 - J 100% ....|107's July’08|----})_... -- ‘ 
Consol 4}46....-....... 8\A-O * ir Zhrosts Fe ’ ----|}101 103 Cl cons Ist g Ss_. 5-3 Pe enneg SS Per --=- osc - S28 
ae Went et gage A) iis ===) Mayra) B64 91% || Soo wt gen pret donn- 1940] -) O78 ---- “WB” guiz38 "Fd SiR 
Clear a id 65__1921\F - 1007s 107 |103t¢ 18).._-|] 867 lod B & W ist { 58. .41938/Q - We os 3 June'ls ___- 
Roch & Pitte Ist go 1922|5 -D Coe) Sys reed sai<---9 SOE 8 © ind & W ist prof Ge.. -400esi@- 2 soe a 90 | 6 85 90 
Consol ist g 68... .___ 962/A-0;} ---. 34 | 84 Dee’ ---|| 961g 9714 & East ist cons Aor Sale| 88 , 5|| 82% 
Oar Olineh & Ohic lot 80,77 be esald > O7\4 -<--| 97% Mea7 | 7|| 88°. 90 an iat gu 43g07.7ipet|A-O 85'2 86 72 72!3| 35| 68 O82 
Sentral of Ga tat gold Se"-pi04s|P 4) 7% -=- 7S aug) --- oo | Smo Sou iste de----1030/6 | 85 O7m| O's 964) 2) 90 08M 
tral 5 athe bs , sacell oo orado & a ogy 4 l eae -Pieeses o85 
““Goneol gold Be. @ a 19013 -D 844 ----| 90 Perit Retund & Eat $ig0----- igai|3 © fer foes Feb “16) -..||-7__ --- 
Chatt yA yah -1946)) - 3) 844 i01's| 9753 igor dN 844 Sil, ft W & DeaC tat oan. teenla-C - 95 | 94 751g 
Mac & Nor Div Ist g 1947|4- J) 8 lg 90 | 84ly S4\4 --|| 83 83 o & Pas Rive ist g 46 ”*1962|3 - 3| --- 8) 73\g 
Mid Ga & Ati ri gees + Ais sis oe wee ee Sens an ne 50-year Ge ¢.. | 74 77's) 7518 Apr” 01's 19)|100% 1038 
Qe RR Bela g 19a. 4| 101, 100% 1004] 8:00. 104, |} Sat Fp eee Te gartl----| See 
ee enn steatie,: “Osis 99121 98% M{3|----||109 "100 NY Lack &W Ben... 1938|F - A 88's ---- Oats Feb “O8|.---||- * ---- 
mp gu s--.1921|3 - 3 04 len Qieee “her - -H}- . Cvunstruction a. “So00|F a| ---- -2--|102 
4m Dock & Imp sn gu g'6a."20|3 - 3 mi x pe ~ ie Lede pened rae >< i in 3 Option sale. 
NY & Long Bt gene 40. 104s Q. P| 67 222. Sa - 2 2 on Warren ist ref gu g 8 p Due Nov. ¢ Due Dec. 
Y 20/Q - 9 . 
en vane a tee ce.-eee2- © Bale See UE -- B Due Aug. @ Due Oct 
Ohesa & O fund & impt ~~ 1939|m-N “95% 7 |10412 Jan 17/-.--1!. Due June. h Due July. 
lat consol gold 58 ~=-=-. -19391/M- NI. April, ¢ Due May. g 
—___. aa this week. @ Due Jan. @ Dus 
*No price Friday; latest 
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NDS : Price Week's Range BONDS 3 Price Week's Benes 
S. ¥. STOCK EXCHANGE § Priday Range or i Since N.Y. STOCK EXCHANGE Friday Range or 3 Since 
Week ending July 19 S* | July 19 Last Sale Jan. 1. Week ending July 19 =*% | July 19 | ° Last Sale Jan. 1. 
ata Ast|Low High| Ne.\\Low High Bia AskiLow § High| No.\|Low High 
Delaware & : Leh V Term Ry lst gu g 6s_.1941/A-@} ____ 10133/102 Maris ----||102 for 

Ast lien equip g 434s_...- 1922|3 - 3) 93% _...| 93% July’18|----|| 9314 94 || Registered -......_..__. 1941|A - O|*____ 106 |113 Mar’l7|----||.... --- s 

lst & ref 4s......... "-""1943\M-N| _... 83 | 83 July’18\----|| 801g 861g || Leh Val Coal Co ist gu g 58.1933/J - J} 97 104 |100 Mar’l8|-~--|| 96% 101 

20-year conv 5s_......__ 1935|A-@| 8714 87%) 85% July’18|\----|| 85'2 90 Registered -._.......... GG S < Fo a OR OS. WEissncncac ones 

Alb & Susq conv 3348.._-1946/A-O| 701g 72%| 71% July’18|----|| 71 76 ist int reduced to 4s____. 1933/5 - J) 774 ...|---- ES, ARES | SPS aa 

pac ona ist 7¢_.1921|M-N| 10112 _...|112% Deo '16|----||---- ---- Leh & N Y ist guar g 48....1945|M- $| 71 -—...| 70 July’18}/----|| 70 
Denver mes LS a a RE ee OE i Les 28 Sseskamyiie PPAR IOE~ Ol ee oe ee Sea ee 

ist cons g 4s..-.._...-- 1936|3 - 3| 68 Gale 67% 68 | 29)| 60lg 69 Long Isid ist cons gold 56..41931/Q- J| 9153 96!g| 95 Apr ‘18|----|| 91% 95 

Consol gold 434s......-. 1936\3-3J| 71 73 | 7i%g June’'18|----|| 68 71's Ist consol gold 48______. b1931/Q- J| 815g 87 | 944 June’16|-.--||.... -.. 

Improvement gold 65....1928|3 -D| 72t2 745s| 74% July’18|----|| 72 76% General gold 48_..._____ 1938/5 -D| 68%, .._.| 7153 July’18)----|| 715g 7153 

kat & refunding 56... ___- 1955\F -A| 51's 52 | 51 Slig) 8) 4814 56 Ferry gold 434s_._...._. 1922|M- S| _... 92 | 90 July’l7j----/|.... .... 

@io Gr June ist gu g 54_..1939|J -B) .... 95 | 37 Aug'l7)----||---- ---- Gold 48..---....2 222. 1932/8 -D| ..-. -... 9914 Oct '06}----||---. .. 

Bio Gr Sou ist gold 4s___1940)J - 3} .... ----| 6114 Apr ‘11|----}/---- ---- Unified gold 4s_._...___. M- S| 7l53 78 | 71 June’l8\----|| 71 71 

Guaranteed... .__.._. ene +E ot. caca 39 July"17|----||---- ---- Debenturé gold 56__..... 934/3 -D} -... 97 | 97 Jan °18|---.|| 97 97 

Blo Gr West ist gold 44__1939|J - J} 6312 6512) 64 64 1)| 631g 6712 20-year p m deb 53____= 1937|M-N| 68!2 72 | 72 72 1] 70 75 

Mtge & coll trust 48 A_.1949|A-O} 50 55 | 50 50 | 43/50 58 Quar refunding gold 4s._.1949|M- 8} 72 85 | 75 June’l8|----|| 73 791g 
Det & Mack—ist lien g 48..1995|3 -D| .... 78 | 82 Deo 'l6|----||---- ---- Registered --......... 1949|M- 8} .... .... 06: BOE Bilass-lisncs acs 

QE Michi nck eesed 5|8 -D| ..-.-_--| 7512 July ’16)----||---- -.-- NYB&MB ist cong 53.1935|A-@| 95 -.__|103%4 Apr "18|----||_... ..- 
DetjRiv Tun—Ter Tun 4448 1961|M-N| 77 Sale) 77 77 1| 73 77g N ¥Y & RB Ist gold 58__..1927|/M- $| 95  _.-.| 92!2 Apr °18|----|| 921g 921g 
Dul Missabe & Nor gen 53..1941|3 - J| 94% ----| 96% June’1S|----|| 96% 97%2 Nor Sh B ist con g gu 58.01932|Q- J} 82 934/100 Aug ’16}----||.... -... 
Dul & IronRange Ist 5s_...1937|A-@| 9412 94%| 97 May'l18/----|| 97 97 Louisiana & Ark ist g 5¢_..1927|M- $| 86 8712} 90 Mar’l8|----|| 874 90 

Registered... _.__.___._. A-@} .... -._.|1051g Mar '08}----||-..- -~-- Louisville & Nashv gen 68__1930|3 -D} 106% 115 |110% July’18|----||109 110% 
Dui Sou Shore & Atl g 6s...1937|2 - J\*___. 83 | 87 Mar’l8|----/| 82 87 See 1937|\M-N| 9612 109%| 94's Apr "18|----|| 93% 941g 
Eigin Joliet & East ist g 5e.1941\M-N| 87% ----| 931g June’18)----|/ 90 93-2 Unified gold 4s__.._.____ 1940|5 - 3} 85 85te| 84 84 7\| 83 S88l, 
Erie Ist conso! gold 7s______ M- $| 100 101 |100%4 July’18/----||100 101 Registered -__........ 1940|3 - 3} ---. 84 | 965s Jam "17/----||_... -.-- 

NW Y & Erle Ist ext g 46._.1947|M-N| 79'4 -.--| 78 Apr °18)----|| 78 178 Collateral trust gold 64__.1931/M-N| 96 99 | 99 Mar’l8|----|| 99 99 

24 ext gold Ss.___.____ 19\M- $| 941g _.-.| 961g June’18)|----|/ 96's 96's EH & Nash Ist g 6s___.- 1919|3 -D| 100'g ____|103%3 July’17}----||.... ---- 
» 8d ext gold 4}4s______- 923\M- S| _... ---.| 9312 Jan “18|----|| 93!2 95 L Cin & Lex gold 4348_..1931|M-N| 901 87 Apr '18|----|| 87 87 
4th ext gold 5s_.._____ 1920|A-@| 9514 -.--| 9912 July "17| ----||---- ---- NO & M Ist goid 68_._.. 1930|3 - J} 102 112 |106 Aug ‘17|----||.... ---- 
Sth ext gold 46______.. 1928|3 -D| _._. ----| 94% Nov’l5)----||---- --.- 2d gold 6g___..._.___. 1930\3 - J @ _. .|1041g Feb °17|----|/_... ---.- 
NY LE& W ist g fd 78. _1920|M- S| 97% --_-|100% July’18}----||100% 100% Paducah & Mem Div 48_.1946|/F -A| 7212 89 | 90l2 Apr °12/----||_... -.-- 
Erie ist cons g 4s prior._.1996|3 - J| 66 67 | 66 66 9/65 69 St Louis Div ist gold 63..1921|M- 8 14 ____|1001g Jan °18|----|/1001g 100'g 
Registered_.....__._- 00|3 - 3] ~--- «2-- $4 Dee'26}--<-}]--.. <-+- 2d gold 3¢_..____...- 1980/M-8| 571g _-~-| 5814 Mar’l8|----|| 58 58% 
Ist consol gen lien g 4_1996|3 - J) 54 55 | 544 541g 3)| 4912 57% Ati Knox & Cin Div 48___1955|M-N| 77%, 80 | 80 June’l8|----|| 74  80lg 
Registered. _.._____ 1996|3 - J 73 June’l6 =<] ab cw! nse Atl Knox & Nor Ist g 58__1946|J - OD _---/108% Jan °17|----||.-.. -.. - 
Penn coll trust gold 48..1951|F -A| 78 79 2| 78 June’l8|----|| 75% 79 Hender Bdge ist sf g 6a__1931|M- $| 101! ____|1051g Aug °17|----||_.-. -.. 
50-year conv 4s Series A 1953|A - O 42 Kentucky Central gold 48_1987|J - 3| 74% 7614, 73 May’l8/---- 74 
Go  SeriesB_____. 1953|A-O| 48% Sale| 48% 48%) 13)| 4212 49% Lex & East Ist 50-yr 5s gu 1965|A-O} 9212 931g! 93 93 91% 96 
Gen conv 4s Series D___1953|A-O| 52% Sale| 53%, 53%) 2|| 4812 56 L& N &M & M Ist g 4448 1945|M- $| 831g 91%| 94 Aug’l7|----||_... -.-. 

Ohic & Erie ist gold 58_..1982/M-N| 90 94 | 93 June’l13/----/ 87%, 93 L & N-South M joint 48__1952/J - 3| 68!2 813g! 6812 June’18/----|| 6714 681g 

Oley & Mahon Vall g 56__1938|3 - J| ---- ---- 106% Jan °17|----||---- ---- |] | Megistered -_......_. ONQ« Fl cone cnc Feb O6)..--||_... ---- 

Erie & Jersey Ist s f 68._.1955|J - 3} ----1 100 May’18|----|| 9812 100 N Fla & S Ist gu g 58____- 1937|F -A| 9212 10514) 96% Jan °18/----|| 963, 96% 

Genessee River ist sf 6s_.1957\J - 5) 96 103% )|103% Aug "17)----||---- ---- N & C Bdge gen gu g 4348.1945|J - J 53 ....| 97% May'l6|----||.... ---- 

Long Dock consol g 68_..1935|A-0} 99 -~~~|110!2 Nov’l7)----|/.-.- --~- Pensac & Ati Ist gu g 68__1921|F - A} 100%g 1081g'101!2 July’18)----||10112 10212 

Coal & RR ist cur gu 6s.1922\M-N| -.-- ----|103 Jan "18|----||103 103 8 & N Ala cons gu g 58-..1936/F -A| 93!3 100 | 99 Apr ‘'18|----|| 99 99 

Dock & impt Ist ext 66_.1943|\J - 3) 80 -~-~|10212 July"l7|----||---- ---- Gen cons gu 50-year 56.1963|/A-@| 8553 95 | 9312 Jan ‘18 9312 931g 

NY & Green L gu g 56..1946)M-N| 88 ---- 85 Jan "18|----|| 85 85 L & Jeff Bdge Co gu g 48__.1945;M- 8} 60 _...; 79 Apr '17)----))-.-. ---- 

«@ ¥ Susq & W ist ref 56.1937\3 - J| 65 80 | 75 75 2| 74 80 Manila RR—Sou lines 48__.1936|M-N| -.-._...|---- ----|----||---- ---- 

24 gold 4}4e__-....._. 1937|F - A| ---.- --- -|10014 Deo °06)----||.--- ---- Mex Internat ist cons g 48_.1977|M- $| -.-- ....| 77 Mar’ 10 Se ae 
Terminal lst goid Se. 1943 in| 27-2 2. \t08 EN tte ideal Tom inettic ae Ot Bits Juae'h? tage 
st 5e__.1 -N] -.-- ---- ap °17|----||---- ---- —Ist sf g 58_1925|3 -D) -... .._. 2 June’l7 ee 

Mid of N J iet ext 5s_._.1940|A-O} 81 ----|108 Jan °17|----|/--.- ---- Minneapolis & St e— 

Wilk & East ist gu g 58_.1942/3 -D| 62 63 y18|----|| 62 63 Ist gold 7a_.........._. 1927/5 -D} 101 ____|101 July’18/----|/101 104 
Ev & Ind ist cons gu g 68._.1926|3 - J| ---- ----| 23!2 Jam "17)----||---- ---- Pacific Ext ist gold 68_...1921)A-O} ---- .._. 103 Oct °16)----||___. ---. 
Bvansv & T H ist cons 6s..1921|\J - 3| 8712 97 | 97 Nov’l7)|----||-.-- ---- 1st consol gold 56____.__. 1934|M-N| 74 7619| 74 July’18)----|| 74 

ist general gold 58. _____- 1942|A-O} 51% ~...| 8512 June’17|----||..-- ---- Ist & refunding gold 48 ___1949|M- 8} 4512 Sale| 4512 46 26/| 41 46 

Mt Vernon Ist gold 6s_..1923)/A-0O)} ---- ---- 108 Nov’ll|----||---- ---- Ret & ext 50-yr 5s Ser A__1962/Q- F| 41 47 | 45% July'18|----|| 40 46 

Bull Co Branch ist g 56_..1930|A-O} ---- ----| 95 Jume’l2/----||-.-. -..- Des M & Ft D Ist gu 4s__1935|3 - J| ---- -.. _| 60 Feb '15|----//___. -.- a 
Wiorida E Coast ist 4}4s__.1959|/3 -D 1g} 81 May’l8/----|| 81 81 Iowa Central Ist gold 58._1938|3 -D| ---- 78 | 8112 June’18)----|| 75% 8112 
Fort St U D Co Ist g 4342_. 1941/3 - J| ---- ---- 92 Aug ’10}----|/_.-- ---- Refunding gold 4s____. 1951\M- 8| 43% Sale| 4312  4412| 11|| 401g 46% 
Ft Worth & Rio Gr Ist g 48.1928|\J - 3} 55 -~---| 5612 Oct °17/----||---- ---- MStP&SSMoong4sintgu.1938|J - 3) 83 841g) 8412 June’18)|----|| 831g 86l2 
Galv Hous & Hen Ist 58____ A-O} _--. 88 | 85!2 June’l6}----||.--- --.-- lat Chic Term a f 48___._ 19041;M-N| -.-- ....| 92 Jam °17]----||..-. ---- 
Great Nor C B & Q coll 48._1921|J - 3| 94's Sale| 941g 94%) 106/92 9412 MSSM4&A istg4sintgu.'26\J - 3| 88 —...| 85's Nov’l7|----||.... ---- 

Registered_._....__. 1921/Q- 3| 93% Sale| 93%  93%| 1'| 91% 93% || Mississippi Central ist 58_..1949|J - 3) ---- 9412} 95 Deo'l6)----||-.-. ---- 
let & ref 434s Series A_..1961|3 - J| 88's 95%| 87 June’l8|----|| 86!g 90 Missouri Kansas & Texas— 
Registered _....._____ 1961/3 - J| ---- ----| 96 Jume’l6)----|/...- ---- mew 9008 46... oo as 1990/5 -D| 60'2 Sale| 60's 61 9} 601g 64ig - 

&t Paul M & Man 4s_____ 1933\J - 3 14 -.-.| 8912 Apr "18|----|| 861g 8912 24 go!d 4s___......____ g1990|F - A Sale| 30 30 31/1 28 35 

Ist consol gold 68__.._. 1933/3 - 3| 101 113 {108 Apr "18/---- Ist ext gold 5a_......__. 1944|M-N| --.. 32 | 3253 Nov’l7|----|/..-. --- 

DOERR IRS 1933|J - 3} 99'g ----/118 Apr °17)----||.-.- ---- Ist & refunding 4s__.__._2004|M- $| 40 42 | 4314 May'l8/----|| 40 45 

Reduced to gold 4342.1933|5 - 3| 91% 9212 July’18|----|| 913g 95 Trust Co certts of dep..--|-- --| 3912 4712] 42 May’l8/----|| 41 42 

Registered _.____- 1933|3 - 3| 85'g 99 |1021g May’l6)---_||...- ---- Gen sinking fund 4446__.1936|J - J| 2514 2612) 25% July’18|----|| 251, 34 
Mont ext Ist gold 4e___1937|5 -D| $35 847%) 8353 835g 2)| 8ilg 85 St Louis Div 1st ref g 4e__2001/A-O| ---- 3712] 40 Nov’l6/----||..-. ---- 
Registered _______ 1937\3 -D| 81 ----| 95lg Mar’16|----||.... ---- 5% secured notes ‘‘ext’’’16|-- --| 30 40 |ee-- -.--|----|/---- one 
ext 4s 4. 1940/5 - 3 M-W| ~.-- ...-| 6912 Apr °17}----|/_... ---- 

& Minn Nor Div ist g 48. 1948/4 -O F-A| ---- 65 | 58 Jan ‘18/----|| 58 58 

Minn U: lst g 6a_____ 1922\/J - 3 A-O| 37!2 50 | 36 Apr "18|----|| 36 37 

Mont C Ist gu g 6s______ 1937\3 - J M-N 87 | 551g Dee °17|----||-.-- ---- 

Registered __.____ 1937|3 - 3 M-$| 49 5012) 50 50 3/49 56% 
Ist guar gold 5s____- 1937\J - 3| 95 J -D} ---. 60 | 51 Deo ’16}----||.... ---- 
Will & 8 F ist gold 5e__1938|4 -D M- $| ---- 50 | 40 Jan °18|---- 40 
Green aw otis “A” _...| Feb 

Debenture ctfe““B"____ _____- Feb F-A| 84 85 | 85 July'18)----|| 79 86 
Guif & 6 I ist ref & tg 5e_.61962\3 - 3) 75 77% 77 July’18)---- F-A/} 9014 91 | 90!2 9012) 14) 90 92 
Booking Val Ist cons g 448_1999|5 - 3| 76% ----| 75'4 July’18)|----|| 74% 78 lst & refunding 58 Ser C_1926|/F - A| 8712 877% | 87% June’18|----|| 861g 90 

Hegistered __........__. ED een, See 7312 June’18|----'| 731g 7312 ONS area, 1975 M-S| 58!g Sale| 58 58%3| 210) 551g 59% 

Col & H V let ext g 4s._.1948|A-0| 69 8712) 8214 Aug’17/----||.... -... || Missouri Pac Ist cons g 6s_.1920 M-N/} 9833 99 | 9853 9853) 1]| O8lg 991g 

Col & Tol Ist ext 4s8_.___ 955 F-A' 70% .--.| 75 Feb ‘18'----'! 67l2 75 40-year gold ioan 46.____. M- © ‘.2<0 econ 60 Juiy’l7|----ji..-. ecs- 
Houston Beit & Term ist 5s_1937\J - 3} 80 95 | 90's Apr '17|----||.._. -... 3d 7s extended at 4%_...1938|M-N)| -.-- -.-. 82 Apr '17|----||.--- ---- 
Ulinois Central ist gold 4s._1951|3 - J; 8212 93 | 9344 June’18)-.--|| 87 95 Boonv St L & 8 Ist 5a gu.1951/F - A} ---- --..|100 Feb '13)----||.--. ---- 

Shea Taek, we 1951\3 - 3J| 69 93 | 92 Sept'l7|----|/- -. ---. Cent Br U P Ist g 48____.1948/5 -D| 71% ....| 9712 Deo "13|----||-.-- ---. 

Ist gold 3446...._.._____ 1951\3 - J} 6253s 90 | 77 77 Pac R of Mo Ist ext g 48..1938\F -A| 79 83 | 7912 July’18/----|| 781g 80 

i Laas i 1961\3 - J| 62% 81 | 84 Nov’l5S 2d extended gold §s..__1938|J - 3| ---- ~-~-|100% Apr °18/----||..-. ---. 
Extended ist gold 3%s_..1951|A-O} 6253 -.-.| 80 June’ 17 St LirM &Sgen cong 6s.1931|A-O} 914 94 | O1lz 9112 25) 901g 951g 

It BR TER 1951|A-O} 6253 -.-.|---- ---- Gen coa stamp gu g 58._1931|A-O} --.- ----|102 July"14 w-<clleces apne 
ist gold 3s steriing...___ 1951|\M@- 8} ---. ---- 80 July’09 Unified & ref gold 48___1929|J - 3} 75 75%) 75 75 18| 721g 76 

Ro: aaa 1/M- 8] .... -.-.|---- Registered ........ 1920/3 - 3| ---- ----| 80% Oct '17/----||.._. -.-- 

Collateral trust gold 48_._1952|A-O) 77% 81 | 775s Apr °18 Riv & G Div lst g 48_..1933|M-N| 70 Sale 70 711g) 7|| 661g 72 

waojets ~71952|A-O} 6514 ---.| 9514 Sept'l2 Verdi V 1 & W Ist g 5s.._1926|M- 8} ---. ----| 78 Sept'l5)----|)---. -.. 

ist refunding 4s____... _.1955|M-™| 7753 78'2| 77% = 78 Mob & Ohio new gold 6s... _1927/J -B) 10212 _.__/10212 July’18)---~||10112 10212 

Purchased lines 3i4s.____ 1952\3 - 3} 65 8 | 71 May’ls lst ext gold 63_..._._.- b1927\Q- J| 9414106 | 95 May’l8|----|| 92 95 

LN O & Texas gold 48___1953|M-N| 742 73% = Tle Genera! gold 48......._.1938|M- S| 66 -.__| 6512 Apr '18|----|| 651g 65s 

Registered _.... _____ 1953|M-™| 70 84 | 72 Feb ‘1s Montgomery Div ist g 6s.1947\F -A| 83 9412) 93 July"!7|----||-.-- ---- 
~-""" 1950/3 -B) 73 ~---| 89 Apr °17 8t Louis Div 5s....__- -_1927\3 -D| 84 92 | 90 Aug’l7|----||..-. ---- 

Litchtield Div Ist gold 35.1951/3 - 3| 56% -.-.| 79 Feb ‘14 St L & Cairo guar g 4e....1931|3 - J| 72 85 | 77 Deo'l7 ----| MIE AO 

Louisy Div & Term g 3446.1953/J - 3| 66's ----| 6613 66's Nashv Chatt & St L let 6a._1928/A-O| 987% 10312) 9812 June’18|----|| 9712 101 

A: Lea eee 1953/3 - 3} -------.| 83 Aug‘l12 Jasper Branch ist g 66_. 1923/3 - J| 984 10312|/110% Mar’17 on Hace nee 

Middie Div reg 58._.___- 1921\F -A| 955, .--.|102 June’l6|----||.... .... || Nat Rysof Mex pr lien 434s 1957/3 - J] ---- 30 | 30 May’l7|----||-... ---- 

Omaha Div lst gold 38.__1951|F - A} 5814 ----| 584 Apr "18)----|| 5814 5814 Guaranteed general 4s.. 1977|A-@]} ---- 30 | 35 Aug’l6 wool cane Sone 

3t Louis Div & Term g 3s.1951|J - 3} 55 61 | 62 Mar’l8)----|| 62 62 Nat of Mex prior lien 4448__1926|3 - J| ---- -~--| 96% Feb '13)----||.--. ---- 

Gold 3}s___..- oi Reg 1951\J - 3| 6553 8314) 63 Apr °18/---.|| 63 63 lst consol 4a............1951|A-@| 21 30 | 30 Oot "16)----||-... ---- 
Registered ......._- 1951|5 - 3} 62 .--.| 80 Jume’l6)/----||.... ...- New Orieans Term lat 4s.._1953\J - 3| 63 ~...| 6312 June’l4|----|/| 60 64 

Springt Div Ist g 3s...1951|3 - 3) ---. 7914) 8053 Nov’16)----|/---- .... N O Tex & Merico Ist 68_._1925|J -D| 92!2 931g, 93 93 1 92 94% 

Western lines ist g 48_.__1951|F - A| ---- 78%) 78% 7853 1)| 7853 79 Non-cum Income 5a A.._.1935|A-@} 45'8 452) 46 July’18/---- 40 49% 

bas ta Seesatane 1/8 -Al _-.. ----| 92 Nov'lol----||_... _... |] New York Centra! RR— 

Bellev & Car Ist 6s__.___ SERRE +E) dona moos LiTig May 10h snpcallsn oe asec Conv deb 6s_........-- 1935|M-N) 9414 1 94 9414) 144) 911g 95 

Oarb & Shaw ist gold 4s._1932|M- 8} -.-- ----| 90 Jam ‘17/----||/-... -.-- Consol 48 Serigg A... ..1903|/F -A| 69% 71's) 74 Jume’ls)----|| 71s 75 

Chic St L & N O gold 5¢._1951|3 -D| 96's ---.| 97 Mar’l8/----|| 97 98 Ref & imp 448 “A”.....2013|4- | 79% 82 | 81%2 July’l8|----|| 80 85 

uae ts ao, SOBRE -DI ccna -o-ufhl4 Fed "Bilscesl. - 5 cue New York Cent & Had Riv— 
ae age 1951|3 -D| 6314 --..| 65t2 July’18|----|| 6512 6512 Guar 30 .-........-.1997|J - 3]. 70'2 -.--| 70% 70%) 5) 69% 74% 
Registered _.._. ___ 905818 -Di i... ---4 ein ‘maja Gi MeL 2’ ty St Registered ...._......1997|J - 3|*---~ 73%2) 714 May'lS ----|| 70 71% 
Joint Ist ref 5e Series 4_1963/J -O) 85!2 90 | 86I2 8612) 7) 85% 91 Debenture gold 46._.....1934|M-N| 76% 77%) 77 77%, 12) 74% 8llg 
Mempb Div Ist g 48._.1951|J -O8| 683% 90 | 701g Nov'l7)----||-.-. ---- Registered ..........- 1934)" -N| -.-. ---- 92 Deo '16}----||.... 
Registered _.... .__1951|J -O) ---- ~--- OB Mowe ccc dic wine Lake Shore collg 3%s....1998/F -A| 60 65%) 62 62 2| 61 65!2 

St Louis Sou Ist gu g 4a __1931|M- $| 76%3 ----| 89 Feb "18)..--|| 80 80 Regis _------.--- 1008) - Al ---- 64%) 61 May'l8 ----|| 61 61 
ind Ill & Iowa ist g 4s._._. 3-3) 7453 98 | 89 Apr °17}----|/.... .... Mich Cent coll gold 3143..1993|F -A| 6312 7012) 63!2 June’18)----|| 62%2 6878 
Int & Great Nor ist g 6s._._1919|M-N| 9053 957) 93!2 May’l8|----|| 90 931g Registered ....... _.--1908/F - Al ---- ---- 75 Mar'l7|.---||-..- ---- 
James Frank & Clear ist 46 1959/3 -D| 80 85 | 82!2 June’l7)-.--||..-. -... Battie Cr & Stur let gu 38. 1939|J -B) ---- -.-.'-~-~ powl-ere|leene cone 
Kansas City Sou lst gold 3g 1950,A-O| 60 61%) 601g July’l8|----|| 58 6212 Beech Creek ist gu g 4¢..1936|J - 3) 80% ~...| 96's Apr ‘17|.---||---. ---- 

Regieveres aemBasey 08. apie 1950|A-O} ---. ---- 63 Ost. CB -occllos us cs Registered .........-- 1986|3 - 8) ---< ----| 95% Nov'l6)...-||.... ---- 
& impt 6s...__.. Apr 1950|J - 3| 7912 Sale 782 7912) 9/| 73%. 80 24 guar gold 5s.....-. 1986|3 - 3} 841g ....|104 May’l6)..--||.... ---- 
Kansas City Term ist 4s__.1960|3 - 3| 7412 Sale| 74's 75 3| 741g 78 || | # Registered _......-.. SOOOLS © Ol nina sodden, Candlsdesiiaene eese 
Lake Erie & West let g 6s..1937|3 - 3) 83!2 85 | 831g June’18/-.--/| 78 92 Beech Cr Ext lst g 3549.01951|A-O}] ---. ---- ee) tet | Otte 
24 gold Se_.._._- Rae WS eB) ace 0% By FP i iicevdliesee 3 cst Cart & Ad ist gug 46....1981|J -O| 65'g ....| 89 Nov'l6)..--||.--. ---- 
North Ohio lst guar g 5e..1945|A-@} --.. 88 | 8914 Mar’l7)---.||--.. -... Gouv & Oswe Ist gu g 56.1942)3 -D| ---- -- -|-n-e  -2n-0)----||\nn~- =a ~ 
Leb Val N Y Ist gu g 434s..1940|\3 - 3} 84 85 | 85 Apr'l8)..-.|| 85 94% Mob & Mal ist gu g 48...1991 M- $| 724 79 | 7912 Apr °18)----|| 79%2 791 
es 3-3) 80's 93 | 89 Oct '17/..--|/_-.. -... N J June R guar Ist 40...1086|F - A| 67% ....| 3914 Feb '16) ..-..||---- ---« 
Lehigh Val (Pa) cons g 4s_.2003|M-N| 74's 73 | 74g July’18|-.--|| 74lg 78 NY & Harlem g 846....2000.M-N| 66's ....| 80 May'l7)| ...||. cine 
General cons 4346 _..._. M-N) 88 10114) 88 88 1|| 87 901g |  Y & Northern let 6 64.1923|A-©| 9512 ....| 95% June’lS|...-|| 955s 95% 
* No price Friday: latest bid and asked this week. @ Due Jan. b Due Feb. ¢ Due June. A Due July 0 Due Oct. # Option sale. 








— 3 [Vou. 107. 
New York Bond Record—Continued Page 
276 


=—_,- 





























































































= Range 
Price Week's # mete 
or 
og 3 > | Jan.1_ 
Press Pes 3 oe ‘ * Wook ending July Ask| Low Htgh| No.|\|\Low Htoh 
BONDS # § Priday Last Sale Jen. 1. L (Cos.) ee ™ 89%) 91 Nov'l7|-.--jj.... -..- 
¥ STOCK EXOHANG s July 19 2 POC & & a= --1957|M- s 921g Oct °17|----||___. i00% 
k ending July 1 sia ORE High| No.\|\Low Hig ee OE a -1963)F - A) 88% __._ 10012 May’18|----||100 
"wee ; Bib a, se ate Mar'is|.---|| 92'e 742 ee eae ae 2A ee eee wa-- ---- 
R (Com.)— 69% ..-- sae NM sweet cece tL --1931/Q- F) 2... 228 16)----i---- -_ 
mY ons pte op ye 1993 o-5 le ca = on ‘x 1} 98 98'4 : a & Pekin Un ms Gee. S6- AF sid cose a pA poser * 791g 8253 
Pine Greek rog gaat 08-1932 A-O on oon 6714 Jang 48}---- a = Se ecaien walter ka 1956) RADE: Site oo 66 ae ---5| 628 ee 
- "65" 18) ---- Pere ~-1956|-- -. 45 
RW4&Ocon a aten, iol j-3 60° 65 60 June 18 -|| 70 70 lst Series B 46.....--- 937 j ae. ae 46 5 “18|.._.|| 99 99 
ee ee ee a as aieenls - 3 6 wt See opine Ry let 30-yraf 40 1987/2 - 5) S8 meaese BoE peer spisidiline 
> - ? 2 ore||-<- pp ---1940 714 Dee *17|_- 
Bui-Cansda ist gu g 40-1040|3 cat cand oe ‘7 Nov 18 ras get Pitts an & 1 8 8 8 caine 19434 - 3} 90 “<- -* sand va an =. 
6 96... -@| ---- ---- Aor *13/..-. 1st consol id 48....199 . > 1g| 8112 June’18}---- 

St Lawr & Adir a A 91 95 94 31 3) 71% 75 Co gen gold 4s_. 7\3-J| 75's Sil : "18\--..|| 8144 86 
24 gold 6¢---.- a g 48. -1922 oF. 73 Sale| 73 soa j 7212 73 = worcce-ocne renal A-O| 8l'2 Sale! 82!2 July ES EI TS 
Utica & Bik Riv ¢ _...1997|3 -D ~~ 72%4| 73 May “18 | 82° 8712 ner Comme col'@ 0. nee eee 40 Dee Tt. 5.06 ue. 

Kaas ears 9008 068-0 ~~ Teeris -3| “a5~ sale x. ae 281% 8612 Atlante City guar $a g--1951)3 -3| 63 ~76°| 60 Deol 
Debenture gold 48..--- oo aN S4ig 84% +44 Nov'l7) ----/|.... -.-- 8t Jos & Gr Isl lst g 4s.- -.- 5912 60 = - 4 
5-year gold 4#_...-.-- M-N| -<-- ---- terellewce corn 73% 7412 os 
‘ Hogistered ee a pred a” 2 "See -““-aes Oe. ., 67% 68 a 7 th 
A&G A ist guc 5s... a4|3 - 3| 89!2 ---- 103 May’l7/----/|.... ---- 50 1011 
Mahon Cl Rit let e----19 DO) ibis -2 ae en 100% Suly" aplcwater ene 
| & L Erie 24 g 56. -.41928 5 - 3) 10112 -.-- 12314 Mar’13/..--j}.... ---- 97 July’18'----!|| 9 
Pie Man ewe -190214 = 9) doy <> |tant Et aoe be S en eo 
nee8 2s-....--- “-8 "98 | 92 Apr ‘18|-... 90 May'l7}--.-I|-- = -. 
--1931 98 | 92 y Re baie '4| 2610014 1021, 
CSentens Coe ---- SS 9:5 regan eame 80 ere ee g 68_.1923\"@-N| 10014 i ete — 14| 62 
taste 5. si -... 2 1, i oe FtS & M cons g 68_- A-O ij ee, oe ey 
——e.  eriesiated ee one sare 90 Tuy" 17 noel iwi one Borsa pty tae ee os oT Jane 10) 65 68% 
8 ist gold 340... 1951 ae “seel oa Soe 72% 8012 BOSM RSS tt gn Se. S ST Se 67'4 5519 Jan ‘15|----|| 50%: 50% 
a L& vr} AT 1952 rs) 75 75% LS July’18 ras. 75le 82 st LSw lst g 4s bond ct 5 p1980 ao 5 55 60 6014 6014 3 57 a, 
det =-Tipa0| = 0 $0 noe) Se Se ee 6 ees oe -Os .Gl  e etl see sel i Se 591g 
Y Gale & Sct ecg 44.-1987]4-@) 70's ---- 63 “ara e: 2 | Reeeree toa7|3 -B| -2-- 25] Osis Jan 14]----j|e. oe 
W ¥ Oble ni nomone 937 N| ---- 63 | 6 1 11'| 73 $0 1st term! & unif eae J -D) ---- -._- 57 July’18'----|| 57 601g 
Registered “s eee 1931 7. 3 732 76 ae rile 3| 71ltg 76% Gray's Pt Ter Ist gug “19 943\3 - J| 57 57% 100 june'ls waiaal 100 7. 
Shore ist 4s guar. ..2361 g-J3| 70% 72 a Jan '17)-.--}|.... ---- 8A 4&4 Pass ist gu g 4¢_.-. 1919)3 - J| ---- .... 711g Mar’18|----|| 7112 aS 
ee 361 M-WN| ---- 100 = July 17 -e--||---- ---- SP4&N P istak fdg 5e_._.. 950\A-O} 67 “75161 70 July’18|----'| 70 71lg 
© Lines og tr 6. .1918-22 “tip Geemeegremn- +o May’18}_._-|| 851g 838 Seaboard Air Line g 4¢..._- 1950|\4-O} 6912 72ig 56 6$12| 15] 49 ee 
yg at rust 4348... oa toe F-A| 77\g 85'2) 8512) é' Gold 4s —_— ee 01949\F “2 4 - 56% 573g . eg 4 
ist gu 4}s8 A-- Bept’l7) .---||--.. ---- | ae ow og pea 959) 4 - 5 Mar’ls pen 
NYNH 4 Harton’ le Ay opens eT Rae erp ‘61 Ati Bicm 90-yr ist g 4s._01033| Mo 8} 63. 76 75, Sune'ls|----| 7577 
uy v deben 4s..-.-- ioa7|@- S| 5i's ---- 1 June’1s|-.-./| 501g 51 Se than Seaenn a REE = Fh see os 99%4 June't7|----||---. 
oo soav deben 3143. “21904 $29] 00° “é3"| 61% July't8|---- 38's OL. Fia Cent & Pen stg ss".21918|3 - eee hee 18| 2 2|| oat “oat 
nat , --|| 5é ae - coos 18) -.-|| 9 
Non-conv deben 3}4s- 1955|\3 - 3 59 ..--| 61 July aS one Blig 54 Pia Cen grext g 58_____ 1930 4 - Jj 9212 ____| 9314 June’ 18}----'| 9012 901g 
Non-conv debeo 4s. .---- 1956)M-N) ig “53ig| B's Bll | gin 90 Sere Be ne 1943 90'2 100's| 9012 June’18) ---- 94 95 
Ol .cccce iz 514 2 7 2} 83'2 Consol gol a. J 13}. 
aS ature 35 = rea . if ; = 87 = oot 17 eres a Ga Gar & No Ist que S4--1920|3 * : oa + oi June'ls conay Ui Oi 
Seer eee ------ ek “66 | 91t2 Jan "12| --. “60° 60 Sg tn) pai — 70 | 3\70 76 
Cons Ry non-conv 4s__--1954|3 - J| ---- 56 | 60 July’18) .... wove Seab Pacific Co— 3-D| 70 71% 14 j ia 
Non-conv deben _.--1955|3 - J| ---- 56 jewce scasal o-eseso _.-- || Southern Cent Pac coll) _.%1949 pt ig tetas. 90 Feb %| 45 |"75t2 “B0% 
Noa-conv deben S.<-- ie ae Cree: epee eee Nice ieee ae Gold 4s ( ----k1949/5 "79 “Gale! 78% 79% 16 | 861g 95 
4s... ie Gotan” y Poe pemest tered ...... M- 8 Ol'g ” 
occas aioe S..- nel cock i Des *17) ---2||2222 = 20-year con 4 ~renartene | gt 77s 78 | 74 77% wi tate dhe a 
Aariem ty peggy pet $e xeiew lcs 70°| 74 Apr ‘17| -.-])7--- ae poy hy ia cof gu g 4.—- 1949 4 “2 pee eo —* “alas 
Alr Line -- “ KAGE BET) ON ‘deh awin w Cen « ~=---—« 
Sent eee Eng A et i. $6] -<-- ---- 10612 May’15| ...||-12 ---- Registered woe eswecoen sae j-D ie = = June’18|----|| 71 76 
ord St Ry ey M-N) core connie July’ s 3578 (ee weeeeainted Tinoenas'e herde 48.1954 8:3 jon 100 {100 Oct a ~ 27 2|| "96% “96% 
en “ e008 eae . «eeerllewes ore ro * . RS: 
Naugatuck Ii let 40.7. 1954 Rol 2252 2522] 3 Aug 13) 273-222 = 0 ga exten eguarss-<*=-1031|s)- | ---> 97 100% Jan “16)----||_-— ‘me 
NY Prov & Boston Tasso" 46|) - 3| 532 Bale| 522 core|----||---- ---- oo aw icuate’ i906 ma-wl “S67 96 son subg '38)--~~|| 88a 8 
*, 3B let ser cece corel|-e-= atiath -éatincdkia sone la b a 3 = ge SEP ees 
M4 nton Terminal int 4a--=1980 “ag Sieaeepae “WS” Gage?) --).-2..<--- Hou e@ WT Oe e-~- 1033 | -N 92% 104 [tote Aug ‘17|-~--||2777 “Oats 
New England cons Go... 1048 J - 3) ---- ---- 57 Apr '16)...-||_..- Pa ee ace achaae. tae » OF so 99 | 92 — -<-- oi BF aan 
Se side) ons | he Boos ecnairitin santiago le erty | 
Prov & Springfield -1956|"- 8| ---- ---- we wmne| -wwnllnw ne = 6812 Waco 5a_....1941/5 - “98” ___.' 10014 Oct *17|---- 100 100 
Term ist 4s. 2 3 ec-e ----|-- *18|_._-/|| 64 & N W ist gu g 5¢__.. 3-3 -- Apr °18) -.--||1 
Wy a Gon Haat int 4ign--_ 1040 Me: 8) “aia 66 | G4" suiy'8|--—- “60° "66" |] Loutstana ta a T iat éa.-1920/3 - 3| ->-- 10i% 100 ' apr *18\ 2 2l| 63% “Sot 
N Y O4 Wref istg nly ..91992|M- 8| ---- - 65 | 60 Apr "18]..-- 60 «(64 Morgan 1 _.. 1938)4 - 3| 913 9553| 9614 Feb ine 
SC ee al 71 ns Seavial  aitebee eel Canam g Se...1937)) - 3) oa. “lorie ee -*-- 
46... ..-----~-- f-A| 64 815g June’13]_.--|| 8ilg Ore & Cal Ist guar 1937|M-™ ee: 9312 Aug °17|_.--||-.-- - $i 
- A 6s..1961 3 ..-- { 2 105%, 106 Pac of Cal—Gu g 5s__- 5-3} 90 _... °18|_.--|| 73 s 
Norfolk Sou ist & ref 1941|"-N 05%s|105'4 — 105'4 oi Bo Pac 4s g_.1937 73 774) 73 June’l18)- ooo 
Ist gold 5¢...... -A| 104 105%)105 Mee’ Mihses 34 oe Pac Coast Ist gu A-O new ye ane ' Site 
gg Oe vig gaa git O78) “ail aa “aa seo Ke feral Be--21048|s 4) ac 85 7. 3o| 33| B8% 93% 
{mprovemen ~.1932| a -O % Sale| Sllz 4 a ex 48___..1955|3 - 89'2 Sale! 8912 K * Byey ip agin 
ver let gold 6s... . 0) 81% "16|.---/|...- - So Pac RR ist ref 48__ 5-3 14 Aug °16)----||_- ; 
a W Ry Iot cone @ 4a--1000|8 “Aig 2] Ti June'A8)“~"2|| Fag “A anne an eeAMOaly - 3) - a5 gag 100 May't3|..-.|| 63 6&2 
cet ceieeteieeteteted a } . cecelleeres ore CESes cS sae ay’ ---- 
Div’! eee Saene 40. pr H ‘D oonn ; izts May'17 ~--"ll6a” 1052 ray get pl gag M- s oe ~o~e ~ 92. i aia, Sots 
10-25 year conv 4s .-. . - 1932|M- $| ---- 104 June’18)_... 851g Mo s-5a_...1994)\3 - 6612 69.| 6612 2 | t 
10-20-year »onv 4¢__.__ 938|M- $| 103 79'4 July’18)_...|| 79 Mem Div Ist g 44% ~~"1951|3 - 3 Q 102%3 Sept’ 16) .---||__ _- “87% 
year conv 4}46...1 78 A ee eee Louis div Ist g 49..... J - 3) ---- -.-- 7 r°18| _.--|| 877% 
Focal © & O Jolatse---1941\1 7 95% --- ete suly’L8 ra a Cen Ist ¢ 68. . a ee Apap: 337 or po so ag 
So were BIL al Te si rel Bey Sos) SASS Sees 9) GE HE) ae ia i 9, Se 
Vv ee ! 11 1 & Char J- 3\---- 
Northern Pacifie prior tien 997/Q- 3) 80% BO] 78% July'Lal_- || 78% 611 tiat 30-yr 68 oor Ben UE = Bh oes weet git Mar'lé wene||--2- ---- 
Dele e e-eera 5 ---- 80 60° 61 | 16| 56% 6its Ati & Dany Ist g4s...-_- ae * 21 wo-> 1 ee ar. <a” ‘ee 
wan enee---- 2047|\Q-F| 60 Sale 6ll4 June’17}-.--|).. - "85% 24 Papen -soocerene teas A-O} -~ - “99's 96 Mar’ om ae 14 971g 
Cee ----eanerlS g| Bare Lo Rigg i See bata ey aearee ee Maim| 91% Bale 91% “93's “| ge 
Registered .......... 2047|\J- J “747 78'2| 75 June’18 wore 103 ET Va a 5s.......1956|M 85 92 | 99 July’ \- Be tee « 
Ref & imp 41gs ser pe §-D| 74 05 |101!g July’18 ...- 100% Con ist gold 58....... 1938 “as Si Mar’ 1s/---- 1600's 10012 
gt yp ade ORE. al Be 104 |i0312 Sept"? be \oegh aaa = Tee reo tes 6 S6......... 1946/4 - Ol b0%s 101%4|100%2 July'18 <eRt 98% 101% 
St P & N P gea gold ip Q-A 100% 1 107 Oct °16)..../|.... ---- Ga Midland Ist 3s...._.. 1922|3 - J| 100% 10114 July’18 -.-- of 
-- -<-<2e eee ees he ee * 90 cach 16 ----! -- 
omy yey 887 Mar'17|_.--||- Ga Pac Ry ist ¢ 6s 1925|5 - 3 05 |106 * Sep ae? ee 
Duluth ist 56. vi 6714 83 eS — =~ == Ohio lst g 6s_... 4] -2-- © "as|_---| 
we + gold 48... _.. hag 61 83 aoe O08 s 10 106% +t ee oe Drior lien g 8.194514 3.31 “a8” 72 . ao 
W Pee Tem Ce ta tae tent. 3| 106 108 mn gael 2 Mortgage gold 4s... _- CR llc a Oe | % 98t3 
Nor Pac Term Co is 9 Gs...8588 se gy Ee 8410 May 1s ----| 52 93 Rich & Dan deb 6s stmp4. 1948/4- 08] ---- -.-- 9812 July'18 ..-.|| 96% 
Qrogon Wash ist & ref io Bee 5 -D| ---- 100 100's Feb 17 se Pe Rich oa a 7 - 1919" - " We «== 1022 cone 36 “277|| 93° “os” 
olla: - -<<-<- id i---"e see ll Ge Ceré Ga tno.” ss eee . r . Ss. 
Pennie (eet) 600 NRE Na] i Pipa ee Baa 8 ag a on 
ivania ae - $|- shasta wer n|----\|nn-- -9- . es E 58......-.... 31\M4 8) ---- ---- July’18'_...'| 97 
“Seaen gold 53......-... es out 99% -.-~ “88” July’13|__--||"8s" “88 pro edt F Mn sckesve -- ofa M-N| 9312 ioe” = Mar’17|_.--)| . - 1) 72 
Registered --......... . m-N) 85 --.-| 6 84! 32) 84l2 90 General 5s............ 2003'3 - J| Sllzt 4 | 72! Jan "18| _--|| 7212 
Consol gold 43 1osalMN| 84l2 ale San bal a| ban 99 Vo & Go'w'n tt we 00... ee 5) ar 8 93% Mar’l7|----\|.-.- ---. 
Consol gold 43_ ------1948]4-N O44 se 88° 89 | 72 86% 92 ry gp te te 1924/8 A| ---- ---- 9534 Mar't7 * ae ten 
I 4}48-...-...-... ° 2 "17| ----||---- ---- W ist cy a 5) ---- ---- 8 
General 404002272727 euia.s| 63% ---- el ose ani | ele i @poksne intaraas leken 00. 10551) ol “a6 5 | os. Fer is... Sa 
DRE Ra Bgelsegaseg ~~ 1996 ee ie 71 ae bee races ones Ter A of 68 L let g =n 1894-1944 8 a) Sie ee See July,18)----|) 7312 
DRR -1943|M-™ ----|102 Jao ‘93)....\]/- 12. 2... ist con gold 5a_..... 3\ 8 r= 191g} 4512 July” 8214 867, 
hla Balt & W ist g 48- - 3) ence ---- Reo. So fame ined apie fund stg 4s _._ _. -@| ---- 1 83 20 4 
Sodus FH 1936 }: ; Lh. ay wae sonel]-nee eons oLae Bridge er du ds 1930 3 -D} 824 Sale 4 Fen “13 Ser 46's 46's 
Sunbury o44\"-8 4 ---- 98% Tex & Pac Ist go’ -"-"" 9000|Mart| ---- - si7| a6 May’ er ag 
NJ RR & Cangen 4s ___1 8 2] 961g Id ine 5¢.........- q J] -<-- Ig Nov’04)..--|}.- - 
Pennsyranis oon MA-onn-~ BGs = 3) SON ee | suly'18 io i Ginn U Ist g be. saiosole A “$85 “914 93” Avr Sy | a. 
oegtered «sea 19g7|M- &| 70% --=>| #7 * wen -u7|-2-2| we ll rota O0 let 5 "21H983]4 20] --2- 96 [100 San 17) - |-=-- ==" 
Were Ske con eens oes 4. 198716 8 7a” Wh] eee doe Pte oe. t- ne Westera Div tot @ Se.......1885) ® - 5 Sel mee ath =-*B-s%* 22 -- 
dentine 1942/3 - eos ee 8-6" tgs *4e- Seen PRS BS .--2 +0 ES - SS | 91% Der °17) ---i|---- --- 
yd 2ig Suly'18|-$.-|| S39 “8 sy Pht ences <r ers 50 | 52 Aug ‘17 72 80 
Guar 3s trust otfs D___ 31|\A-O} 8353 96 | 8 * Sune’18 ee 2d 20-year 5s... __ ““"H01719 - a} 3 772 7712 3| 772 53 
5-25-year gold 49-1931) A - 764 ....| 84 | rte Cue ttl fo--.--.1917)5 = 3) Oe 85 ; 8 
Sracwecr tales O° ax) 8 gt 66h “664 | HSL A stems Hea), Bh tot oe) 8) "SS 
Cin Leb & Nor gu 935|@-N| 92 2.2 May’18)-.<--|| 9 50-year gold 46_....... - ee oan core See ee a Saahodag emmy 
Mar Ist gu g 4448___1 93 | 96% a eee a ae Avtees: Ue Tene ge peers ge 2 
S Err ingle 3) Ba ster | oe a trae cre a atop] <on= 8 [as ape ia] 2 o2o> 
Series B--.-—-...-... 42\4-O) 86'2 ....| 96% *12] .-.-||---- ---- Ham & Buff ist g a0. 08080 5-D 9 58 Sept’l7|___. “$9 
roe © Siga-n---* 1048] Mw 801s °~~-| Ssis Feb '17| - -\|-22. 222 Ulacet & Det tot con #50. tonal 91 -sc- da] $e Seat! "| Sate 86 
Series 8--.-..-.. so Pe sack , Se eee 4a..-..... - 1952 rf 1 8412 
Series D 3 \g8.-------~ a4o|s = 3] 70% 2x22] 88 Ape 7] -2)/202> 2222 Daloa Pacific 1st ¢ 4a. —- 1047] - 4 $3 Sale| 83% 84 | 12| 82% 81% 
Erie & } Bie G8 6 Sife B..1 oo 76% “39° +> 4 Mor'18 a -eeses cece Registered .......-.-. HaHa 3 a Sale 79 ™ ‘| 78% 8212 
‘lstgue4ia_ 1941/} - 3) 78l2 93 May'l4| ...-||.--- ---- 80-year conv teereaeer ~~ M- 8) s --| 73% July’18}..-- 1005s 104 
Gr R & ler ist gud 448 943)|M- $| 90 91 May’l0} ...||---- ---- lst & ref 4g... .........9 46\5 -D| 78% -- 101 July’18)_--- 1g 9712 
Connect Ist gu 4s. _ _194: . 92% _...| 93 May’ [Aa soa g 48_.19 al 102 1 "18|____|| 941g 
Tomy eoaetas'cisnie-9| ge aa"| Seu Ape'td| 2-222 ooo: Ory tery ine vee HBzaIT 4) “Ep 190 [Soy Suis Bena 
To! WV & 0 eu “21933|3 - 2| 8712 9 Ig Gept't7)..../|. . - lst consol g 58... .. z9|s -o 8 | vs Deo'l7| . - ” “g9 7 
Series B 4348......___ 1942\M- $| 76!2____ ee ne’18|_._-|| 91lg 9212 Guar refund @ _._._-. Hs a4 - 3) 902 9 89 Feb '18|___. a9 = 
Beries C 4s. -..---.... seen 2) tN cone) ee eae" ore. Gate Utab & Nor gold Se ...1926/3 - 3) oe 89 80, Jan “18|----/| $0, 80 
POCOSSt Leusgsa.. 2\A- -z-= 100 | 9lig Ju i. pee Siete extended 48... 19%" -A| 77 -.-- tg June’18}..--) 50% 
Pre 1942|A-O 99 June’l7) ... 88, Ist — 1955\" ~_--| 80!g Ju i 
Series © guats.222227. so eee BO + oe | VopteRacenae tote é... srr a) 80 
Series D 4s guar______ coat al gee 7o7o1 oe Ls = ma Console 4 Series B 
19 : “7 | 951e Ma yeasever. © 
Series F S362 goer soia-1000 3 -O| 88% -.._| 9512 



































_ 6 Dec # Option sale 
Nov. @Due Dec # 
Oct. 9 Due 
b Due Feb. g Due Jan. A Due July. Due Aug ¢ Due 
. @Due Jan. . 
* No price Friday; latest bid and asked 





Juuy 20 1918.] 





New York Bond Record —Concluded —Page 4 























































































































































BONDS Range BONDS 3 Price Week's Range 
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Week ending July 19 Jan. 1. Week ending July 19 S%| July 19 Jan. 1. 
Low Htgh Bta AskiLow Low Hi 
Vera Crus & P lat gu 4348 _ 1934 3 ---- «--- Miscellaneous - 
lst 5e Series A _..1962/M-N 87% 93 Adams Ex coll tr g 4s___...1948|"- 8| 63!g 6612 163 66% 
Wabash ist guid Ss____.___ 1939 N 9214 95's Alaska Gold M deb 6s A__..1925|M- 8} 28 18 30° 
2d gold Se... ... _......1949|/F - 4 31 831g 86!2 Conv deb 6s series B_____ 1926/M- 8; 25 Sale 18 28 
Deben B . ~.7 1939/3 - 5) ---. 90 |105 Oct ‘15|.. ||..-....- || Am SS ofW Va ist 5s _.__. tos G1 Eiieaiterrane: ‘erie rameter spree: tae & 
ist lien equip a fd g 53a.. __1921/M- S| 96 100 | 96 10} 96 100% Armour & Co ist real est 4448°39|3 -D| 8314 Sale 823g 874 
ist tien 50-yr g term 48_..1954|3 - J > emee| 78 May'l7|....||-.-- .-- |} Booth Fisheries deb sf 6s_..1926|A-O} .... .... 90 «= 90 
Det & Ch Ext ist g 5a._..1941|J - 3} 8712 102 991g Sept’l7|..-.||---- ---- Braden Cop M coll trst 6a_1931|F-A| 90l2g 91 89% 93 
Des Moines Div ist g 4s__1939/3 - J _-.-| 80 Aug ‘12/..../|---- ---- |} Bush Terminal lst 4s_____. 1952|A-O| 79 83 79 «83 
Om Div ist g3448.... ..1941|4-@| -.-. 7412) 75 Apr “17|----\|----- -- Conse! 5¢.......020.0-< 55|3- 3| 80 84 80 841g 
Tol & Ch Div let g 48.. _1041/@- 6| ---. 80 | 84% Jan ‘17)|-..-||---- - -- Bldgs 5s guar tax ex. ___. 1980|A-O| 79!g 81 74 80 
Wash Termi ist gu 3%2.__.1945|F -A| 70 80 | 76 Deo *l?|---||---- ---- Chic C & Conn Rysaf 5s.1927|A -O} .... -.-- 58 BS 
let 40-yr guar 4s_. _.__.1945,F -4| 40 85 | 85 Dee 17)-...)\---- -- <= Chic Un Stat'n lst gu 42 A 1963|3 - J| 877% Sale 8614 90 
West Maryland ist g 44___.1952/4- ©} 60 6012) 6012 6012 4|58 62 Chile Copper 10-yr conv 78.1923|\M-N| 107 Sale,1067s 1023g 10814 
West N Y & Pa lat g 5e____1937|8 - J} 952 -.--| 99 Jaa ‘ls ooo-| 99 «699 Subscrip rects conv 63 serA..|A-O| 79 80 | 7 72 «=©80% 
Gen gold 4c... _ ...1943|A O| ---- 85%| 70 Apr ‘is|..-./| 70 70 Coll tr & conv 63 ser A_.1932|A-O| 79 81 7T_ 80 
Income 58___.......-.-91943| Nov | *#0 2 .| 36 Oct "17)----||---- ---- Computing-Tab-Reo 1 6s-.194i1|J - 3| 811g 8553 781, 83 
Western Pac ist ser A 58...1946|4@-S| 382 Sale) 82 8214, 25] 7914 84 Granby Cons MS&PconésA'28\M-N| 96 1C7i2 91 97 
Woeeling & L & let ¢ 56__._1926/4- @| ---- 96 |100% Apr °17)-.-.)|/---- ---- Stamped .-_..-.. 2... 1928|M-N| 95 102 91 96 
Whee! Div ist gold 5e__..1925/5 3} --- 99%|100 Feb ‘17)--..|)---- ---- Great Falls Pow ist sf 5s..1940|M-N| --.- 95 9012 94 
Exten & Impt gold 5e____1930|F -A| -  - 98%4| 995g Mar’t7).---'|---- --.- Int Mercan Marine sf 6s__.1941|A-©@| 97!2 Sale 90 102% 
Refunding 41gs series A _1966|M- $| 60 Sale 60 0 660 Montana Power ist 5s A_..1943/J - 3| 89 Sale 86% 92 
RR ist consol 4e____ _..1949|M- S| 57'2 6212) 561g May'18|----.| 5512 60 Morris & Co Ist sf 4448._..1939|J - 3) ---- 89% ot Gabe 
Winston-Salem 8 B ist 4e _1960\J - 3| 63% 89 | 85 May'l7|---.'|-.-- ---- Mtge Bond (N Y) 4s ser 2_.1966/A-@} ---- .... A ac 
Wis Cent 50-yr Ist gen 48__ .1940|5 - 3} ---- 72 | 72 72 72 73 10-20-yr 5s series 3______ 1932\3 - 3} -.-- ..-. Bs 5 Shei wes 
Sup & Dul div & term Ist 46°36)" -N| 72 74%4| 76 May'18|-.--.|| 72 774 N Y Dock 50-yr ist g 48_._.1951|F - A| 67 69 65 67 
Niagara Falis Power Ist 58..1932|3 - J| ---- 98 95 98l2 
Street Raliway | Ref & gen 6s.__.._..__. a1932;|A -O 100 |1051g Oot '16)----|)/.... ... 
Brooklyn Rapid Trao g 56_.1945|4- | 8153 Sale; Siig $153|..12)| 79% 83% || Niag Lock & O Pow Ist 58._1954|M-N| ---- 93'4) 8912 Oot '17/--..||.... ..-. 
lst refund conv gold 48___ J - 4) --.- 65 | 65 July’l8\---- 65 69 Nor States Power 25-yr 56 A 1941/A -O 8614 85% 8713 
6-year secured notes 5e__.1913|J - 3| 97igSale | 961g 97% 77) 924 98l2 Ontario Power N F ist 58._.1943|F-A| ---- 91 85!2 8712 
B& City ist con 4s__1916-1941|J - 3} ---. 94 | 94 Oct ‘17|----||---- ---- Ontario Transmission 53____ m-N O81 84 Janet7l......: s--. 
Bk Q Co & 8 con gu g 5a__1941|M-N| ---. 9) | 80 May'l2).---||---- ---- Pub Serv Corp N J gen 58..1959|A-@| 78% 79 731g S213 
Bkiyn Q Co & 8 lat 6e_...1941|J - 3} ---. #0 [101 May'l3/-.-.||---- -.-- Tennessee Cop Ist conv 6s_.1925|M-™| 95 97 88 95 
Bkiyn Un E! ist g ..-1950|F - 4) 79 80 | 7853 7853) 4| 78 871g || Wash Water Power ist 58..1939|J - 3} 90% ..-~|103!2 Jam "14/--.-||._.. ..-. 
Stamped guar 4-5s_.... 1950\F -A| 79 797%s| 791g 791g 1}; 781g 85lg Wilson & Co lat 25-yref6s_1941|A- 0} 94 9412) 93 931g 96%, 
Xings County E ist g 4a__1949|F -A| 64 66 | 66 May’l8)---- 66 8666 
Stamped guar 4s... ___ F-A\ 64 —-.-| 78 Juty’I7/----}|_--- - -- || Manutacturing & industrial 
Maesau Elec guar goid 48.1951|3 - J| 56 55lg July’18 ----|| 55 56 Am Ag Chem ist c 5s___._- A-Q| 961g 96% 2) 921g 10012 
Chicago Kye ist 58_._._.-.- 7i\F-A| 80lg 82 | 8il2 82 10} 81 86l2 Vv SEE Soe F-A| 9412 Sale 40, 2 
Conn Ry & L ist & ref g 43481951|3 - J| 82's ----|100'g Feb "17)----||---- ---- Am Cot Oil debenture 56_..1931|M-N| 82 8212] 82 1 
Stamped guar 4}4s___._- 1951|9 - 3| ---- -.--| 85 Apr '18|..--|| 85 85 Am Hide & L ist sf g6s_...1919|M- S| 10012 1011s 7\| 9814 101 
Det United ist cons g 4448_.1932|/3 -J 6912! 70'g = 70's . 68 77 Am Sm & R Ist 30-yr 5s serA 4’47|..--| 88 Sale 6] 8614 S89lg 
FtSmith Lt @ Tr ist g Se... _1936/M@- S| -.-.--..| 84 Jam *14/-- | ||---~ --.- Am Thread ist coll tr 48__..1919|3 - J| 9834 99g 2) 967%, 
Hud & Manhat 5s Ser A__.__1957/€ - A 9 5912) 59 591g} 26) 487% 6214 Am Tobacco 40-year g 68...1944/A-@| 117 -.. 117. (117 
Adjust income 5s___..._. 1957|.- -.| 1953 20 | 19% 20's) 25) 14% 25 cig i OEE. 1951|F - A| 71%3 7712 71‘ TAlg 
N Y & Jersey 1st 58... .- 1932,F - A| ---. % {100 Feb ‘17)-- | \;---- + .- Am Writ Paper ist sf 5s....1919|J - 3| 8412 Sale 84 79 «608 
Interboro- coll 4348.1956|A-O} 51% 52 | 51 51% 18) 501g 571g Baldw Loco Works Ist 5s...1940/M-N| 100 100! 991g 101% 
interboro 5e_. 3-3) 86% Sate | 8053 81 37|| 79 «85 Cent Foundry ist sf 68_..1931|F - A| 76's 8412! 8412 June’18|---.-|| 80 8413 
Manhat Ry (N Y) consg 48.1990|A-O| 75 77 | 75 75 1\| 745g 80lg |] Cent Leather 20-year g 58..1925|A-©} 9412 Sale 5| 93 97% 
Stamped tat-exempt _.1000|A-O| 75 ----| 74% July'18 ----|| 7453 82 Consol Tobacco g 4s..._... 1951|F-A| 65 81 Mar’18|----[/_... -..- 
Manila Elec Ry & Lt sf 53.1953|M-S| 80 ----| 80 July’l8)/----|| 80 80 Corn Prod Ref s fg 58_____- 1931|M-N| 99 100 | 98% July"18|----|| 9714 98% 
Metropolitan R Ist 25-year sf 58..._____ 1934\|M-N| 9914 Sale| 991g 9914, 3/95 9914 
Bway & 7th Av ist cg 68_1943\J -O| 76 79 | 85 Feb ‘13)----|| 76% 85 Distil Sec Cor conv ist g 68.1927|A-@| 8512 87 | 86 86 5175 88 
Col & 9th Av Ist gu g 68_.1993|M- $| ---- ----| 95 May'l7|----||---- ---- E I du Pont Powder 4%8___1936|3 -D] ---. 99%|104 May’l7|----||..-- -..- 
Lex Av &P F ist gug 58__1993|M- 8} ---. 75 | 80 Sept'l?|----||---- ---- Genera! Baking ist 25-yr 68 _1936|3 -D| -.--- 9612) 75 May'l8|. --|| 75 75 
Met WS8 Ei (Chic) Ist g 48__1938/F - A| -- - ----| 30 Mar’l4|----|/---- ---- Gen Electric deb g 34s__..1942/F -A| 63 73 | 73 July’18|.---|| 71 74 
Milw Elec Ry & Lt cons g 53 1926|F - A ~-~-|10012 June’!7|----||- Poem Debenture 5e........__. 1952|M- $| 96 100 | 98 981g} 4)| 94%, 100 
ing & exten 4348_.1931|3 - J} 8i'2 ---- Sllg July’18'----|| 8l!g 812 Ingersoll-Rand ist 68 _____ 1935|3 - J} 80 ...|100 SG 'WBeccsttas. i 82. 
Minneap 8t Ist cons g 68...1919|3 - J 9 991g) 983% Aug ‘17|----||---- ---- Int Agricul Corp ist 20-yr 68 1932|M-N| 75 75!2] 75l2 7512 3|| 681g 75lg 
Montreal Tram Ist & ref 68.1941|J - 3| ---- 96!2| 9712 July’17|----||---- ---- Int Paper Co— 
New Or! Ry & Lt gen 48__1935|3 - J} ---- 86 | 74 Aug ‘I7|----||---- ---- Consol conv 6 f g 58.._... 1935|3 - J| 9353 _...| 9614 June’18|----|| 9614 99 
N Y¥ Munic'p Ry lat ¢f 6a A 1966/9 - J) ---. ----| 99 May’'l7|-- | |/--.- ---- Liggett & Myers Tobac 78..1944|A-@| 11l!2g Salelil!z 111t2 41110 117 
WN Y Rye ist R E & ret 4s__.1942)3 J) 52 Sale| 52 525g) 13) 49 54 cit cite ocniwatineiaey 1951\F -A| 90's Sale| 90 91 13|| 86 95 
80-year adj ine 5e_.___- 01942\/4-O|} 24 Sale 2314 24 47\| 173, 24 Lorillard Co (P) 7e........ 1944/4 -©| 110 112%4)/11114 July’18)----||110 115 
N Y Btate Rys ist cons 4%8_1962|M- N| ---- 66 | 66 66 3; 66 70 PE ES 8 iP ITR S 1951/F -A| 87 88!2| 882 8812 85 9 
Portiand Ry ist & ref 58_._.1930|M-™| 69 -.--| 8%!g Now l4) ---|). -.... Mexican Petro! Ltd con 6a A 1921/A- 0] 106 10% |1U6 Apr ‘IX|----/|/105% 106 
Portid Ry Lt & P Ist ref 68.1942|F - A| 66% 7/12) 6612 July’18 ---- 6212 68 Ist Hien & ref 68 series C._1921|A- | 105%, 109 (106%, June’18/----||106 10712 
Portland Gen Elec ist 5s.1935|J - 3} ---.--_ -| 901g Feb 17) - ||---- ---- Nat Enam & Stpg Ist 5¢... 1929/3 -D| ---- 97 | 98 May'ls|----|| 95 98 
8t Jos Ry LA & P ist g 5s__1937|M-N| 83. 95 | 95 July’l7/--- ||---- ---- Nat Starch 20-yr deb 5e_...1930|J - 3} 93 96 | 93 Apr ‘18|----|| 9114 921% 
St Paul City Cab cone g 58_.1937|2 - J| -.  -__ |021g Mar’i2) —|/-.-. ---- National Tube let 68__.____ 1952\"@-N| 96 995s| 9453 July’18|----|| 93 96 
Third Ave ist ref 4g______. 1960|3 - 3} 55'g 58 | 55 56 15'| 521g 57 N Y Alr Brake ist conv 63__1928/"@-N| 98 99 | 987s July’18/----|| 98 100 
AGj ine Be ai960|4-O| 35 Sale 35 351g} 61] 271g 381g |] Railway Stee! Spring— 
Third Ave Ry let g os_._.- 1937\J - 3| 9012 92 | 9012 July’18 ----|| 901g 95 Interocean P ist ef is ...1931|A-@) 99 -...| 99%4 991g 3)| 961g 991g 
Tri-City Ry & Lt let «1 56_.1923)4-O| 92%, Sale| 92% 9254 91 96 Sinclair Ol! & Refining— 
Undergr of London 46__..1933|8 - J) 76 -.--| 76 Mar'is|----|| 76 80 let sf 78 1920 warr’nte attoh | --.-| 93'4 Sale | 93 94 | 123) 86 94 
Income 68 wksow occa e aan OS 56 Mar’l&|----|| 56 60 do without warrants attach| .-.-| 90% Sale, 90% Q9lig} 251)| 841g 92 
Caton Elev (Chic) 1st g 58__1949)4- 0) --.. 84 | 84 Oct 'OS| ---|/---. ---- Standard Milling let 58__._.1930|M-™| 89 ----| 98 June’l8/---- 93 
Gaited Rys Lov 5e Pitts tes. 1926/8 -N) -. - 69 | 53 Feb ‘18)-...)| 58 60 The Texus Co cony deb 68__1931|3 - J| 98!2 99%) 98% 991g 9612 1015 
United Rys St L ist g 4e.._.1934|J - 5} 50!2 52 | Sl July’18|----|| 501g 55% Union Bag & Paper ist 68_.1930|/J - 3} 83 R34) 82%, Aug °17/----//..-. ---- 
St Loute Transit gu 5¢..._1924/4-@)} -.-- 69 | 50 June‘l7 oa Sen OMNES... -;'. cdscnncnn 1920\3 - §| 83 94 | 38ig May'l7|----//...- ---- 
Onited RRe San Fret 4e_. 1927/4-O| ---- 30 | 25 May’l8|----|| 25 25 Union Oil Co. of Cal. Ist 53_1931\J - J} 89'4 90!'4)---- ------|- acalleeed wee 
Va Ry & Pow ist & ref 6s__1933|3 - 9} 7783 79 | 77 July'l8----|| 77 80% || US Realty @ | conv dedy 00 1924/) - J 53!2 55 | 51 July’18\----|| 45 5212 
OU 8 Rubber 10-yr col cr 6s__1918|J -@| 100 10012 100 1901s} 10/100 101 
Gav and Electric Light ist & ref 58 series A_____. 1947|3 - J| 79% Sale | 7914 7934 om 76~=— 81 
Atianta G L Co Ist g $6._..1947/4 -D| 93 ----|10%3 Sept'ls!----|| -.- ---- US Smelt Ref & M conv 6s 1926\/F -A| 94's 94%/.95 July’18)----! 921g 98 
@kiyo Uo Gas Ist cons g 58.1945|\"@-N' 88 91 "87 July’18'----|| 87 95% || ¥-Car Chem Ist lé-yr 6+. _1923,3 -D, 93's O4!2, 9414 94,4, 21/90 97% 
Buffaio City Gas ist g 6s___1947/4-@| -..- 62 | 54 Jume’ls)----)|---- -.-- Conv deb 68......... .41924;)4-O} 96% Sale, 96% 964) 5| 9414 98 
Olocin Gas & Elec istaref 56 1956/4-0| 8912 904! 99 June’lS|-.--|| 891g 9053 || West Electric lst 58 Deo. ...1922/5 - J 9612 Sale; 9614 9612) 3/95 98 
Columbia G & E lst 5e__..- 1927|9- J| 77 88 | 78 July’l8-.--\| 75 80 
Columbus Gas Ist gold 58..1932|J - 3) 92 <<-~| 97 ed “La| Rs al i Sia hse Coal tren & Stcei 
Ocnso! Gue conv deb 68___.1920/Q- F| 991g Sale| 9914 991g 23) 99 102 Beth Steel ist ext sf 5a.....1926|3 - J} 96 Sale; 96 96 22)| 921g 99 
OonsGasE L&P of Bait 6-yr5s'2]\M-™| --_. 93 | 921g Feb “ix|.--.)| 921g 9213 ist & ref se guar A_._._..1942|M@'-N| 86 87 | 86 873g 3|| 86 931g 
Detroit City Gas gold 6e...1923|3 - J| 94's 96 | 95 July’l8----|| 94 95ig 20-year p m& imp sf be 1036\J - J} 8ll2 Sale| 80%  S8ilz 21) 781g 83lg 
Detroit Edison Ist coll ur 68_1933|2 - J| 94% ----| 95 July’18 ----)| 92 98 Buff & Susq Iron ef be... .1932|3 -D| 85 9%6 | 90 May'ls/----|| 90 90 
jet & ret SeserA ..___. 21940|/M- 8} -.-. ¥1 | Yllg Apr ‘1s|----|| D11g 921g Debenture 56_....... - “a1926|M- 8| 8614 89 | 8614 8614 1) 85 86% 
€q G LN ¥ Ist cone g 58_.1932/M- 8) 92 1100's! 94 Feb ‘18)-.--|| 94 94 Cahaba C M Co lat gu te_..1922|J -O) ---- ----|101 Dee ‘14)----||.--. -.-. 
Gas 4 Flec erg Co ¢ g 6e_.1949|9 -D| ---. ----|100 Feb 13) ---||---- ---- Col F & I Cogen sf 68.... .1943|F - A| 851g 8612) 831g July’18)----|| 83 86 
Gavans Ziec cons! ¢ 5s__..1952|/F -A 5 921g Now'l7| ..-j/-... -..- Col Indue ist & coll 6s gu__.1934|/F -A| 74!2 75 | 742 75 6|| 73 76 
Bucew Co (dae iat g 5s_...1949/-N| .. . 95 | 96% Dwo 17) ---|)---- ---- Cons Coal of Md lsté&ref 58 1950/3 -O} 87 95 | 90 May'l8)---- 83 «690 
Kan City (Mv) Gas let g 50 192z)4-0} $2 ----| 90% Dee ‘16 =--| bah aii Elk Horn Coal conv 6 ___.1925|J - D| ---- ---- 9812 Sept'l7) -a--||---. «=. 
Kings Co @ 1 4 & @ be__...1937|4-0} §8 90!2 90 Deo 17) .--||...- ---- Gr Riv Cua! & C ist g6e.__61919|A-O| ---- ----| 94 Feb ‘18)-- || 94 94 
Purchase money 4s_... _1997|A-@| -.-- 99% 99% May’l8|-..-|| 99 9914 || IN Steei deb 4540.--..-... _1940|A-O} 81% 817%) 81% 823g) 10) 81 85lg 
Convertibie deb 6s__.. _19265|/M- 8S) ~.-. ----|119 June’i7) - | a eialaitelake ndiana Steel ist 53... _.. “1952|\"-N| 94l2 Sale 94 3|| 94 97 
£4 BE) tl) Bko ist oon g 48_.1930|9 - 3} 73 ~-- -| 76 MNov'l7) - ||... -.-- Jeff & Clear Oj 1 2d 58 ...1926/3-D) 95 ----|---- -~--nnn|----||n n= own 
Lac Gas L of St L ist g 6a_.71918/Q- | 98'4 98l2 93% 93'4) 2] 97% 98ig |] Lackaw Steel ist g 5s... .1923)A-O 95!g 96 | 961g July’18)----|| 94% 9613 
Ref and ext Ist g 5s_... ..1934,4-0} 8912 %3'4| 8912 June'18)-- -|| 88% 94% let vons 58 Series A__-_ _1950/M- 8| 91 93 | 91 Oils} 8/88 961g - 
Milwaukee (in8 L. lat 62. 1927/"-N| ---- ----| 8512 June'l8,----|| 85 861g || Midvale Steel & O conv «/ 5#1936|/M- $| 88!4 Bale) 87l2 82 26| 8012 92 
Newark Con Gas ¢ 50... _194a|5 -O] ---~ o2--/14!2 Apr ‘17|----)|.-.- -.-- Pleasant Val Coal ist 8 58.1928|J - J} 76's ----|---~ ---.-. ----||---- -o-0 
NYGELH4&Pese . _ 194-|5 -O} 86% 87%) 88 88 2| 867% 90 Pocah Con Collier Ist sf 58.1957\J - 3| 834 867) 87's June’18|---.|| 851g 871s 
Purchase money g@ 4s _ . 104+|% - 4) 65 7412 63 68 « 3/68 73 Repub I & 8 10-30-yr 5a f.1940/M-O] 92% 93%) 92% July’18)---.|| 92% O8l4 
Ed Eieo Il ist cons g Se _1995|5 - 4) ---- 98 (105'!2 June'l7 -e=| b-ba bebe St L Rock Mt & P 6a4tmpd_1955|J 2) 77. 83 | 80 Apr "18)----)| 80 80 
NY&Q EI L & P lst con g 56 1930/8 - 4) ---. 101 | 9612 Aug ‘17 “7277 [727 TY] Tenn Coa! | & BK gen 53..1951|J - 3} 952 987%) 9612 July’18)----|) 92lz 971 
Pacific G & El Co—Cal G & E U & Steel Corp—|coup ..41963|M-N| 987% Sale) 98% 99g) 93)| 9612 100 
Corp unitying & ref 5a . 193’|M-%| 90 92!2 90% July’18 --.-|| 86% 921g i 8 F 10-40-yr Se[reg . .41963|M-N/| ---- ---- 9Bl2 9812 1}| 96% 997 
Pacific O & E gen & ref 54 . 1042 5 J 79 2 Sale} 792 79% 4 74%3 80% Utah Fuel lst 8s Sp ha 1931 M-N 5614 ceselence sece-- reel ewes oes 
Pac Pow & Lt let & ret 20-yr Victor Fuel letef Se. . . .1954/J 3) ---- GO TRIG < ectinces eer 
Ge International Series _. 1960/8 - A) ---- ---- 6 Jen .t7..oeats seed Va [ron Coal&Coke tet ¢ 5 1940|/" 8] 8253 Sylz) 86 July’18|--..|| 83 86 
Pat & Passaic G & Hi 6e____1944|/M- 8} ..-. -2-.|109 July*17).. s, mae arid \ 
Peop Gas & C lat cons g 64_.1943/4-O} 96 -....1900 July’18'-.--|| 9812 100 Tetegraph & Telephone | 
Bsfunding gold 5s_______1v47|M- 8) 71'g 75 | 75 75 73 = 81 Am Teiep & Te! coll wr 4e...192v/J 4| 80 Sale | 80 8014} 25 831g 
poaaer a -.-8947|M- 6} ..-. ----| YY Sept'd3).. _.. -... He Convertidbie 46 .........1950/M- 8) ---. 8673| 85'2 Feb ‘13/-- | R134 B5ig 
Ch G-L & Coke lat gu ¢ Se 1037/3 - 8) -.-. 96 | 96 Bept'l?) ..-/|/---- -.-- 20-yr convertible 4444..-.1933|M- 8) 5212 83) 82 82 11} 82 Olt 
Con G Co of Ch let gu g 631¥46|/J -O) .... 9212100 Apr ‘17)..-.)/.... -.-. 30-yr temp ool! tr 56_...- 1946/3 ©) 8712 Sale} 87's 88 48| 861g 95'g 
Ind Nat Gas & Oi! 30-yr 641936|M- | -.-. ----| 89 Mar‘l7)...-/|---. ---- Cent Dist Tei ist 30-yr 6s..1943|J -O) -.-. 1002) 99% May'18|--.-|| ¥dig O9lg 
Mu Fuel Gas ie gu ¢ 58__1947|M-™| -.-. --..| 94 July 17).---|/---. .--- Commercia! Cable ist ¢ 48..2397/\Q 2) 634 --.-| 73 Ree See 
Philadelphia Co conv 40_._.191¥|F -A| 94% ....| 9914 Nov’l5/..--/|..-. ---- Registered .....-. -...2397|Q 3} 6814 -.-.| 681g Jan ‘18) ---|| G8ig G6Rlg 
Cong deben gold 5s .....1922|M-#) 7% 5 | 78 May’l8}..../| 78 84 Cumb T & T ist & gon 6a...1937|3 4} 86 89 | 92 June’ls).. -| 90 93's 
Stand Gas & Zl conv of 6s._1926|3 -O| 88 8973 99 June’l8|..--|| 90 91 Keystone Telephone ist 66..1935|/J - 4) ---- 95 | 98 Ap "16 Rage eo 
Bpracuse Lighting iat g 6s .195'/8 D| 8ltg ----| O7!g May 1/| ---||---. ---- Mich Stace Telepb ist 6e...1924|" A! S86!2 ¥Ols) 88 July’18) .--. 86% 90 
Syracuse Lignt & Power 6s__1954|J - 3 eerste ye, ee ree NY & N J Telepbone 5eg..1920|\" N| 97 -...| 98 Jume’l8|----|| 97 98 
Trenton G & &! ist g 6e__._1940|™- 8| .... -.-- 98% Ost °17).0-clddée cade N Y¥ Telep ist & gen 914348_1030|M-N| 86 86%) 85% 86'g} 13/85 89 
Onion Elec Lt & P let g 63_.1942z|)M- 8} .... 983 | 92% Supt !7)-.--//..-- --.- Pac Tel & Te) ist 6a. ....-- 1937|J - 3| 90% 9012) 90% 905g; 17) 891g 925 
Refanding & extension 6e 1033\%-N| .... 85 (10153 Novw'l6)....||. age Buuth Bell Tei & T iste f be 1941\3 - J 89 90g) 8912 8912 7| 891g 95 
Caited Fuci Gas ist ef 6e...1936/4 J3| ---. 97 | 931g June’l8|..../|| Olly O7lg Weat Union coll tr ear 5¢...1938|3 - J} 90's 9173) 90\4 9014 1} 90 9313 
Utab Power & Lt Ist 68....1044|8 A) 83 8314; 83 July’13)-.-- 84 Fd and real est g 4345....1950 m-N| 681 2) 80l2 80l2 2; 80 88 
Utica fiec L & P ist g 6e...1050|/9 - J} -.-. -- -|101 June’l7/,.-.||..-. --..- Mut Un Tel gu ext 6e..-.1041/M-N) ---~ 1viig/10112 Sept'l7) - ||.-.- --- 
Utica Gas & Hleo ref 66.....19567|3 §| -... 95%) 96 Aug’l7)|..../|..-. ---- Northwest Tel gu 6346 €..1984|3 - 3) -<-- ---- 94 WNov'l6) ...||..-- «--- 
Waeetnhersar’ ta voli fe _1980't-O! __... 92 ‘195 Mar't7! _ ll. perm 
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Outside Stock Exchanges __ transactions at the Pittsburgh Stock. Exchange from July 13 
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Boston Bond Record.—Transactions in bonds at Bos- | lists, is given below Peles een cot one ti dels aoe 




















































































































































































































ton Stock Exchange July 13 to July 19, both inclusive: share, not per cent. For bonds the quotations are per cent 
of par value. 
Last |Week’s Range| for Range since Jan. 1. Friday! | Sales 
Sale of Prices. | Week. Last |Week’s Range for Range stnce Jan. 1. 
Bonds— Price.|Low. High. . Hh. Stocks— Par.| Price Loo. Bah oul ka High 
U 8 Lib Loan 34s_1932-47| 99.34 99.34 99.64'$36,050| 96.52 Jan| 99.80May _|— - = 
Ist Lib Loan 48.1932-47| 94.10| 93.64 94.20| 39.500 93. June| 98 Jan | A"poLjyind Glass Machi00) 170 | 52 53 335) 40 Jan} 6334 June 
24 Lib Loan 4s__1927-42| 93.84) 93.64 94.10| 87,900} 92.84June| 97.90 Mar | amer wind Glass. pret lool 777 7%6 76 210| 76 July; 96% Jan 
1st LibLoan 41(81932-47|_____- 93.64 93.76, '900| 93.64July| 95.90 July | Columbia Gas & Plow soy 7777 oS = en Rr — Sl 
24 Lib Loan 4481927-42|_____- 93.74 94 1,650| 93.74 July| 94.10 July | trarh-walk Retrac vor ton 7777 33 33%, 160; 28% Mar 35 Jan 
3d Lib Loan 448._.1928| 95.74| 95.64 96.04| 57,100 95% June| 101 May | tageo Brewing cone eg -- 77 123 123 35| 100 July| 102% Feb 
Am Tel & Tel coll 48__1929|______ 80% 80%| 1,000! 80 July, 83 Jan | proterred o) m----30)------ 1% 1%) 245) 1% Jan) 2% May 
Anglo-French 5-year 5s___|_____. 92% 92%| 3,000| 92% June| 92% May | tone Star Gas 7777771 50) - = ane 74 1 55) Sh Mar, 9% dun 
AtlG & WISSL 5s_.1959| 76 | 76 76 | 16,000, 74% July) 79 Jan | “Rights. -~~~777 100) 139 | 138 139 20; 95 Jan) 165 May 
Gt Nor-C B & Q 4s__.1921|_____. 94% 94%| 22,000, 92 Mar| 94% June | were Light & Heal ~~~ 750\7"40 A eS ee 
Mass Gas 4348_._.__- 931\_...-- 84% 8434| 2,000] 84  Jan| 8634 Feb | Nat Fireproofing pref sol osx) “ok 48 1 es ee ee 
glee G8 1929|_.___- 8934 90 | 3,000, 88 Jan} 91% ‘Mar! Ono Fucl Oly] | tt 80) 7 June! (8% Feb 
N E Telephone 5s__--1932| 8634| 8614 8634| 4,000| 8634 June| 9135 Fea | Onio Fuel Supply 777 etter es ea ae - aoe oe eo 
Punta Alegre Sugar 63.1931) ____-- 80 80%| 4,000] 77 May| 81 ADF | Oxianoma Nur Gus. -7 ae aaut| feu fo p= Ne Rt Sige 
Swift & Co ist 5s_--_- 1 93 | 92 93 | 3,500] 92 July] 9534 Feb | pittsy Brewing, pref....50|_-*| 954 10°| 30| 834 ‘Apel 13 Jan 
US Smelt, R & M conv 6s\_____- 95 95 | 2,000] 941% Jan| 9714 June | pittshJerome Copper. 4 | abe” oe. Se Re, ee 
Western Tel & Tel 58_1932)_-___~ 83% 84 | 3,000! 823 Junel 90% Mar | pitsh& MtShaste Cop.i|...| are soe | -BOool ai denl 48e Mer 
: Pittsburgh Oil & Gas..100| 7%] 7% 7%| 710) 5% Jan Mar 
Chicago Stock Exchange.—Record of transactions at py ey East Oil. com_-5 —— is 1% = 150 ig Apr is Jan 
Chicago July 13 to July 19, compiled from official sales lists: | westhouse Air Brake. s0|-"94-"| 2933 98 Sol Gs” Sum erie eae 
cae West’house Elec & Mfg_50! 43 42 43% 280! 39 Jan! 47 May 
Last |Week’s Range Range since Jan. 1. : 
aay | eae ee ¥ Philadelphia Stock Exchange.—The complete record 
Stocks— Par | Price.|Low.  High.| Shares.) Low. High. of transactions at the Philadelphia Stock Exchange from 
pes agp Oe Go ag bmn cal ay haat iad Sa 1s to July 19, both inclusive, compiled from the 
(Preferred .......... 100|_..._. 9 «90 50| 84% Mar| 93% May | Official sales lists, is given below. Prices for stocks are all 
45 July | dollars per share, not per cent. For bonds the quotations 
27% July are per cent of par value. 
86 OF 
18 Mar "last Week's Range “ae Range since Jan. 1 
12% June Sale | of Prices. | Week —_ 
16 June| Sstocks— P 9 $ 
175 ; ar.| Price. Low. High.| Shares. Low. High. 
108 Feb | Alliance Insurance_____ 10} 19 
115 June | American Gas of N J__100 oe a as 5 65 july a9 = 
Ry F American Milling bitte 10 Seibmsial 11 il 200| 9% Jan} 11 Apr 
Lindsay Light____----- 10} 18%) 18% 18% 505| 18 July} 28 Jan eatin Locomecire 1100 “OL 91% 9134 35 58 on H 100 May 
| a mtn er _® oer 108 44 bo bo a on “= a. — Elec Storage Battery_.100| 54% 53% 55 983 48° Mar 3584 July 
Sears-Roebuck, com..-100| 142 | 138 142 om 1 aan ie eet ee oe, 38, ON ae ee) ee 
Shaw WW, com.--.--100|...... 67 67 7| 53% Jan| 69 Mar | Insurance Coot NA.. 102-277 26 26%! 168] 24 Jan| 97% July 
Common .....-.--- 100] 59 | 88% 59%] 460| 47 Jan| 60 July | Lake Superior Corp 22100] a2 | 2094 2156] 28,b21/ 1s Jan} 2156 duly 
> IO a worge pe 106}4| 105% 106%| 2,393) 102% June| 146 Apr | Lehigh Navigation_____50|_____-_ 68% 69 "165| 61% Jon r+¥4) July 
2 aereca shies (no par)| 57%| 56 _58%| 9,124| 4734 Apel 50 July | Mideale Steg & Ord-~ ao]. | Ose Biss] teol dex Jam 90% May 
Ward, Montgom & Co, pfj-_-_-.--- 101 102 97; 100% June! 110 Feb | Northern Central_.__..50|_..... | 71% 71% 25 — di Jan 4g ro 
Wilson & Co, com_.__- 100}__...- 60 «61 195, 46 Jan} 65% May | Pennsylv Salt Mfg__-_- 50} 84 | 84 85 47| 82 Jan 90% M 
wipecessee 100}.-..--| 94 94% 89, 94 July; 99}4 Mar | pennsylvania__....__..50| 44% 44 44%: 769| 43% June| 47% Jan 
sui Philadelphia Co (Pitts) -50|_.__-- | 99% 29% 75| 2134 Apr| 29% July 
Phila Flectric of Pa. 25] 24% 34% 2434! 1,801| 24 Junel 26 May 
Chicago City Ry 5s_.1927|__-__- 85 86 | $6,000; 8434 Jan| 88% Apr 1 re ' . 
Ghic Gity & Con Ry 581927|87""| 87 87 | 15/000; 52°” Jan| 60” June SaSS RT vot wes rete2e S034 SON Sry Sa See ee ee ee 
Chicago Rys 5s... .-- 1927|_..... 80 82 | 15,000, 82 June) 88% Apr | Reading. We Sw pits Sos2| ge ej. 
Chicago Telephone 58-1923|_-___- 9334 93%4| 4,000} 92% June| 96% Jan | ‘Tono-Belmont Devel... 1 Bax <> Bor od ee a ee > ne co 
Commonw-Edison 58.1943) 90 90 904; 29,200, 90 Mar) 94% Mar | Tonopah Minin om ME Wee an 2% "330 He July os 4 
Lib Loan 3s--_-.-1932-47|_...-- 99.30 99.40| 2,000) 97 Jan} 99.50June | pnion Ammons ee 50| 38% 37% 38 395 oni J A 42 Tan 
Lib Loan Ist 48_--1932-47|---_-- 93.72 93.72| 1,000 93 June| 97.72 July | mien cen tool bs 198" S| 185°" July 198” Feb 
Lib Loan 2d 48-___.1927-42/_....- 93.30 93.76, 2,500} 93 June] 93.76 July | Gnited Gas Improv't.. 50| 65 64% 65 904 64% poet 72% J 
Liberty Loan maids. -.-1938)------ 95.60 5.76 2.250 95.20June 98.10 May U S Steel Corporation.100| 10734 101% 10814| 19,910) 8634 Mar| 113% May 
= : OEE | West Jeroen Sre=260|--2--7) 99° 30°] 35] 39” aay] 48” Maw 
ers & Sea Shore. .50j_.._--. é ay ar 
z Ex-dividend. ° ‘ pa ncaneg nena 73 | ao 5396 be = oa aes = : 
F m Cramp B06... 800 ceeaece an une 
Baltimore Stock Exchange.—Record of transactions at | ¥°T* Ballways, pref-..-50/ 314) 31% 31%) 60 31 Feb) 33 Jan 
Baltimore July 13 to July 19, both inclusive, compiled fr Bonds. 
fficial sal ~ 4 7 y : : Pp OM | Us Lib Loan 3143_1932-47| 99.60| 99.20 99.60'$14,950| 97 Jan| 99.70May 
official sales lists: Ist Lib Loan 48.1932-47| 94.20| 93.6094.20 6,600| 93 June] 97.90 Jan 
2d Lib Loan 4s.-1927-42| 94.10| 93.60 94.10, 22,650) 92.80June| 97.60May 
peal — asi lad Loan 448-1928) 96 | 95.60 96.02 23,650 95.30June 98.52 May 
Last |Week’s Range| for Range since Jan. 1. oe ane & Dee Se. ~ ee *000) y “4 
Sale | of Prices. Week. ane — - prt “ HH at 1000) 79 Mar 133 May 
Stocks— Par.| Price. |Low. High.) Shares.| Low. | High. Equit Il Gas Lt $8. "1928).. 101% 1013%4| 2000 10114 May 101% May 
Alabama Co......---- — eae [gs 88 |  100| 50. Jan| 106 May | Inter-State Rys coll 4s 1943)- | 2 2 SS 2 SS Soe 
Atlan Coast L (Conn) -100|__--_- | 30% 82 | 8] 80 May] 00 san] napetone Telep let f0.1025/......| 63. OF | eee a7 den by auly 
Atlantic Petroleum.._.10| 2%| 2% 2%) 100| 2% July) 3% Feb et eet tet is tee 10045 100%%| 8°000| 90% Marl 101 M 
Baltimore Tube... .__- 100}... | 75 | m8 Reet 0 ee tee no cae ideal. | $06 30006) S28 Sl gent an ee 
Commercial Credit ___- - Space | 45 45 | 4 ee ee ee ee eel 29 29 200/29 July} 42 Jan 
Preferred B-.---.--- 25)------| 25 25 | 16) 25 July) 25 July! paRR-PWé&Betisis21) 95. | 95 95 | 2,000; 95 Apr] 96 Apr 
Consol Gas E L & Pow_100)__.._- | 95% 96% 139] 94 Jan 102 Feb Phila El ie 1 my 1966 | 927 92% 93 45.000 92 Jul 96 4 
Consolidation Coal_.__100|__~~ ~~ | 85% 85% 85| 84% June| 106 Jan scene tln gg 4 Avaaited HEP and 200| 93 July| 97 May 
Cosden & Co__...-___-- 5] 6%5| 6% 634; 778] 6% July, 8% Jan| Readine cen 4s... 1997|.... | 33% 83%] 5,000 81% Apr| 85 Jan 
Preferred .__-_------- 5| 3%| 3% 3% 60} 3% Jan} 4 Jan | goutherm Ry istie.......| 90 | 90 90 | 3,000) Jul Jul 
Davison Chemical..no par|__.._- | 35° 35%| 2201 30. Jan| 38% Jan | S0uthermRy Ist be ----.| 90. | Oo 99% 3.000] 99 July| 101 ‘Feb 
Elkhorn Coal Corp__--- a... 25 26 250| 22: Jan} 29 Mar | tnited Rye cold tr ctf 48°49) ‘| 37K B7it| 3.0001 57 Junel 60 Feb 
Houston Oil trust etfs.100|______ 71 78%| 357; 40°~ Jan| 86 June | United Rys gold tr ctf 4s'40)----..| Bore eit] 0001 54 Apri 60 J 
Preferred trust ctfs__100|_____- 73 «75 135) 64 Apel 9035 June | Cute? Rvs Invest 5e.1920'.----- | oe ooul sem OF. Ase Ge deny 
Mer & Miners Trans__100|___~_- 65% 6534 1] 56 Jan) S8 dam | 22 Steel Corp 20 Se. -1903)------ 904 0044" 2: pri fore July 
Mer & Min Trans V T_100)_____- | 65 70 24, 65 July) 90 Mar| _#Ex-dividend. 
Sean ae vcriea | Ha He) Ee gee 
a ) vtri00_____- | 15% 15% 5| 14% June| 17% Feb ‘ 
Northern Central......50|-____- | 70% 71 95| 70 J 
SG A ae | 704 71) 98) 701 Jan) 74° June Volume of Business at Stock Exchanges 
ennsyl Wat & Power.100| 65 | 64% 65 125) 60 Jan) 67 Ma -RANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
Robinson Oil pref ------ 10] ...... | 7% 7% 100; 7 Feb) 8% Mar ¢-saerende DAILY WEEKLY AND YEARLY. ee 
United Ry & Electric___50| 20 | 18% 20 1,825, 17% June| 24% Feb : 
Wash B & Annap--____ 50} 29 | 29 29 50| 24 Jan} 30% June 
Wayland Oil & Gas_____- Peat ih | 38% 3% 125} 3 Apri 3% Jan Week ending Stocks. Ratiroad, | State, Mun. 
July 19 1918. |— - &e., & A i UV. 8. 
Bonds— Shares. Par Value. Bonds. B , Bonds. 
City & Suburb ist 5s.1922)______ 96% 97 | $7,000} 96% July! 100 ¥eb | ———-——-———|—— = 
Consol GEL& P5% notes 91 | 90% 91 9,000; 90 June) 95 Jan | Saturday ...------ | 97,700) $9,045,500, $301,000) $123,000, $1,264,000 
gg elias tigatss SS | 9634 9634; 1,000} 9434 Jan| 9734 June | Monday.--------- | 478,700| 44,630,500 682,000} 459,000, 3,757,000 
Consol Coal conv 68_-1923 ______ | 9834 99%| 6,000| 98% July! 103% Jan | Tuesday__-------- | 334,800; 30,629,000 1,019,000) 291,000, 3,376,000 
Cosden & Co ser A 63.1932 _____- 79 80 | 42,000| 77 June| 82% Feb | Wednesday -_----- | 258,000) 22,556,500 729,000} 597,000 3,112,000 
Series B 68_....._- ne... | 79% 29,000 78 June| 8344 Jan | Thursday-.------- | 602200! 56,746,500 880,000! 1,538,000! 3,540,000 
Elkhorn Coal Corp 68.1925 _____- | 95% 9534| 5,000 9534 July) 9814 Jan | Friday ....------- | 494,518) 46,316,640 755,500; 1,097,000, 5,254,000 
Ga Car & Nor Ist 5s..1929° 92 | 92 92 | 2,000| 92 July} 95 Feb 
Georgia Pacific Ist 63.1922 _____- 101 101 1,000} 101 Jan) 101% Apr| Total .....-.--- 2,265,918 $209,925,140 $4,366,500! $4,105,000 $20,303,000 
Kirby Lumber Cont601928 -2-27_| 97° 97“| 3:o00| 9834 “Apel 98%¢ Suns 
y Lum ont 66 1923 _._..- | ¢ 954% Apr) 98% J 
“Md Electric Ry ist 5s.1931/_____- | 88 88 | 1,000| 87% Jan on “Feo 7, Ah) oN Se ca Conn 
Mo Kan & Tex ext 6% notes _--___- | B24 3244) 55,000) 32% July} 3234 July ~ "Exchange 1918 1917 1918 1917 
Rich & Danv deb 5s..1927; 9534, 95% 95%4| 1,000) 9554 Apr| 95% ‘Apr| — ; . . : 
Seaboard & Roan 5s_.1926 ...... | 9 91 1,000) 91 July; 91 July | stocks—No. shares 2,265,918} 3,436,408 79,527,598, 111,397,145 
Tex & Pac La Div 5s__--|_____. | 86 86 | 2,000; 86 July} 86 July| par value “77 |$2097925;140 $322,427,800| $7,411,874,140 $10,183,854,355 
United E L & P 4348_1929 ---- ~~ 8334 8334] 1,000) 83 Apr) 8534 Jan| Bane shares, par... oon “$1'800, $12,900, $56,100 
United Ry & Elec 45.1949|___._- 71% 715| 6,000! 7134 July) 7734 Feb | DS2™ SParee, Dar-----| — -------= te 5 : ; 
Income 4s.....--.- 1949| 777777 52% 4,000} 52% June| 5844 Jan | Government bonds..-| $20,303,000] $3,290,400, $544,591,500, $20,297,250 
anding 58.------- 1936) - =... 7346 7314) 1,000 7334 July! 80, Feb | state, mun., &c., bds.| 4,105,000] 4,290,500, 114,303,500 203,114,500 
encores sree ate) bx july 824 Feb RR. and mise. bonds-| 4,366,500] 6,526,000, 156,733,000, 325,538,500 
Wash Balt & An 5s__.1941'_____- 8244 82%4' 1,000° 80 Jan! 83% Feb Total bonds...-- __| $28,774,500! $14,106,900 $815,628,000 — $548,950,250 
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280 i 
— Friday Sales puna 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND eins aaa Last Weare Range ft, Range since 
BALTIMORE EXCHANGES. (Concluded) — Price. |\Low.  High.\Shares.| Low. High. 
ada Balts Mineral Petroleum. 2 2 800| 1% Jan) 3% May 
Sem. im snes pa ten a oo 260. 102408 20" July fie! Apr 
Week ending Bond Sales .| “Shar Bond Sales. orthwestern Oil com.r.1| 68¢ 57¢ - an 
July 19 1918. | Shares. |Bond Sales.) Shares. | . ree Saumeeone Oll com.r....1| 2¢ 1%e 2c | 19,500; 1%eJuly| 8K%e Mar 
’ | $16,550 155} $94,000| Preferred r-....-.---.1|-.-.--. 4c 4c] 1,200| 3c July, 16c Feb 
se.7es 8818. es 934450 964 42,600 | Oklahoma Prod & Rel. __5 7% 7% 7%| 9,700| 6% Apr} 8 May 
14°309. 40°20! 12°364! 16.750 512| 16,000 | Okmulgee Prod & Ref-..5| 4 3% Rte 53.100 92% Jan 114 Mar 
’ ! ’ - Omar Gas Sas: «ae: e pr 
Bes. Be 8m Be Sent. “5400 | Weeminencemr ON us-5| Sik] am El See 4% July) 5% Feb 
14102 79 79.350) 14,412, 52,850 900 y Penn Pet & Ref-r..--.--1| 9-16] 3%  %| 8,400| % July| 1 June 
13,886 iecsis SNRs MODE pt Peunayiventa Gasstine...1 M| 3-16 %| 17,000| 3-16 July} 56 Feb 
| Picardy ’ ec June 
Total --.------ a a la cn ll etd og eg yee Meee eae 3100; July 1, Jan 
Rice Oller - 71) 19¢ 166 aie 69,520 ad pa Poo 
: Royal Dutch Co rights._.|-....- 1 
New York “Curb” Market.—Below we give a record of Sepuipe efining.e----- mana 8 34 6.200 s Mar 10 nd 
* * 4 . h on o-e wf, i“ ’ 
the transactions in the outside security market from July 13 naw tge A vp Lee Ee 5 20. 1 #00 5 Tan 24 Fe 
. 2 i = ee ed ’ an 
to July 19, both inclusive. It covers the week ending Fri Southern ¢ oll. & Trans-r-10 ooo=-- % i 7408) 1 Jen) 2 Mes 
Stanwon Oll.¢.....---.- i) 11-16) 1% 1%] 6,000; 1% Mar| 2% Mar 
day afternoon. ons Texana Oil & Ref.r-....1| 70¢ | 50c¢ 70c | 8.500| 30¢ July| 1% May 
{t should be understood that no such reliability attaches | ;\2am star Ol 2.7 i] 2e 2c ; e. 52,000 Le Sune 230, Mar 
nited Western Oil new_r)------ - : 
to transactions on the “Curb” as to those on the regularly | Ynited Wsitern Oll newt )---257 3% 3%] 4:600| 3% July| 6% Mar 
. Wayland Oil & Gas,com.5, 3¢4| 3% 3%| 1,610) 3 £¥Feb| 3% Feb 
organized stock exchanges. : 
On the New York Stock Exchange, for instance, only Mining Stocks 
i iness, and they | Alaska-Brit Col Metals._1/------ , 5-16 Apr} 70c May 
members of the Exchange can engage in business, and they | Atsska-srt Cot Metalsy1|--:;--| 460 520 | 19,500] 5-16 Apr] 700 May 
are permitted to deal only in securities regulatty Habes-—that | sme rme renesec i) 7-10) 736 910) 9009) £16 Mey] 1516-du 
is, securities where the companies responsible for them have | 4fiitrts Mines. --o- a=] Bie Be 460. 31:70 $e July ize Feb 
, “ e eee J 
complied with certain stringent requirements before being a pire «sheers i: S| San a on ee — 
P : i too, is taken to | Boston & Montana Dev..6| 54¢ | 52¢ 55¢ | 34,200) 4le Jan) 960 Mar 
ani that quotations coming ever the “tape,” or reported | Sexson Gilke-*-—--il"ass"| aad ane4| <2308 até ates] gi See 
. . ec ee 'e 
insure that quotations coming over the “tape, or repor Cal edonis, MERE = -—=- 1 Sri6| 1 1:16 1 316| 18:70 a an ti Mat 
in the official list at the end of the day, are authentic. Canada Copper Co Ltd. - & 1611 I-16 113-16 12-200 Lis | Apr] 244 Jas 
On the “Cur _ on the other hand, there are no restric- Corbes Sliver 3 & 3 e--1 1% 15-16 1 12,200 420 Jee 14 May 
. ,) ver 2 wLaace 
tions whatever. Any security may be dealt in and any one — {Arizona Smeit----6 1 13-16 1 x 1 i 3.700 1 Feb 2 ia 
can meet there and make prices and have them included in the oe eee wo2252 9-32 300 1.350 226 Feb 2 Mar 
e . . . : ap 
lists of those who make it a business to furnish daily records Copper Valley Mining ing ¢_-1 : a an as $'300 ‘ Ss, wt | Bee an 
of the transactions. The possibility that fictitious transac- Denbigh Mines. Facona al 1-18 22 “1 14.000 1 fai 24% une 
tions may creep in, or even that dealings in spurious securi- El Salvador Siiver. Petey os 73¢ 760 11,000 She Mar| 76e July 
ties may be included, should, hence, always be kept in mind, | pittka Croesus ‘aes 1 2 1 d3-16 5 2 8,900 307" sf 2% June 
° “see ‘ Fortuna Cons.r_.......1\------ ’ 
particularly as regards mining shares. In the circumstances, | Fortuna Cons-r---.----1 Fe] one agi] 5300 %, June) | 6 May 
it is out of the question for any one to vouch for the absolute Golatield sepa 4 ze 2 ige 13:000 P ue sane ‘éo 
° ’ cin. ond | Gente Gaed oes ; 
trustworthiness of this record of “Curb” transactions, and Great Bend. Saanccncoeel ees a 2 gis oe ws duly ah, ABE 
‘ ° : c g une une 
we give it for what it may be worth. Hattle Gold | Mint r...-1) 44¢ 400 4 ae. 8,000 Sa a 
Hypotheek M & M_r..10ce| 31¢ | 29¢ 33¢ | 84,500; 14¢ May! 350 June 
Friday) ay a J 1 ee nal Mines_¢_...1| 10¢ 10¢ | 45,800 80 Jan}; 20c Feb 
Week ending July 19. fas eRe Range i. Range since Jan. 1. tatornasio eens nak 26 361 obese ae i ae 
- | of Prices. : nggg a j 9c Jan 
Stocks— Par.| Price. \Low. Htgh.| Shares.| Low. High. dim Butler ¢—----.------ : i= & x ie Se yan 
Bea 4c June 9c 
Aetna Ex:los_r__.(no var)} 11%| 11% 12%| 1400| 6% Feb) 16% =~ Kewanus.r....... panetait i Ps Pe P ey — yond oe Jap 
Burns Bros Ice r_____- 1 28% 31 3,500, 18% June! 31% July | Liberty Silv (prosp ~seattie 18 pe By le May| 200 July 
ieee’ Goms-2 398)... --- =, — . oe ee Mar pobre pe om abs 1 7-16 %| 11,500 % July “% May 
Coe 1g & Fower.s-.--38)..--.- a6 ot es Sel ieee | oe kone te 3132 '200| 27. May| 42 Jan 
Chevroiet Motor 100| 13244) 130 135 | 3,100| 100 = Jan Fan | ASO COON. -ncnenocdi~-°-"~ be 30. Be. || 4,500| 3% eJune|i 8c Mar 
Cities Service com_r__.100).____- 200 205 450| 200 Feb; 219% Jan oe — Wg scans : 4% 4 4%| 11001 8% July 6% Jan 
Cuprite-Esmeraida Sul- M 1% Jul Sens 1| .7¢ | 6¢ 8c | 66,900} 5%e Apr| 6-io Jan 
pbur.#--—~----------- 1)... - 1 174) 1,300 : py ned 2 Feb ee oe eeworenln 1| 37e 36c 37¢ | 12,500' 25¢e Jan 5c Apr 
Cuprite Sulpbur-r....--1 % % %| 5,300; % ay a” _— —paraeadl “S eae 2 4 Iie 2e | 786001 13se July 80 Fob 
ee rr --ane)| 98 OO aes, aM AEE See | me Leating e--n-oo8) | te | he” ae | tte i al oe oe 
; General Asphalteom-7.100| 33°°| 33° 35 30) 23% June) 37 July | New Cornelia-r..------- 5\-----] 18 18%] “600/153 (Jan) 20, May 
Gillette Safety Razor_r_(t)|..-_-- 95 96 590 17% Mar a7 — Nixon Nevads.__.____ oh] i iia 1516 1 116! se.e00 oo is Mar 
GEER .cindbscinecce %| 11-16 %| 1,575) % June 7A June | Ohio Copper r....--.--- 1)" 3% : 5%|109428| 2 Jan| 6” July 
Preferred .....-.-...- 1%| 111-161%| 1,800) 1% Jume| 1% July | Onondaeo Mines¢ ____- i, s6-deln aie Sl esos] ASG 3enl 3 Se 
Intern Motors com_r_.100)__-.-- 27 28 400; 14 Jan 30 May | Pacific Tungsten_r_.....1 4% 4 4 1500 3% Jan 4% ‘Jao 
Keyst Tire & Rub, com 10/______ 17% 19 700! t2% Jan) 20% June | Ray Hercuies Miaing «__5! % 7-16 4% 1'000 % July 1% Mar 
Kirby Lamber com.r..100)....-- 16% 16% 7 a a 18% — Res Warrier Mining ¢ oh 86 Ra ey Me Re 
Preferred .r .......-. Miicvénne 60 0 | ex Conso ‘4 ’ 
Lima Locomotive com r100| 4634, 44  46%| 955, 4236 Apr 50)4 May | Rochester Combined. f=] 430 = = a = | SS = md 
Marconi Wiret tet of Aus o}. 28. 3 3% 900) 4 July 3% ; + Koeonester Mtues n ere 7 5400 “ Jan| 1 May 
Fae wee Smon- 18) ------ | se%f Joss] aiseo] 1336 Sup] 90. July | snerite Copper -------- %| __ 13-16 %| 31,800| % Mar| % Mar 
N Y Transportation....10; 19 18% 19%4| 2,600, 13% July, 20 “ y | Silver Fissue Silver r__._1] oe 17-32 19-32) 9°00! 7-32 Avr % June 
ea cet OS} Be. Bi). SE gk uae] Geis Sane | ee Sins of Artocen....3-557--| TE | eel te | se ee 
Steel__.(t)|_____- 54 55 800| 43 May) 56% June | Silver Pick Consol_r_...1) : 516 %| 2'100) u% July! “ sor 
pW iain enc 7i0n)..°--| 1374. 1964] BOD] th) Ame] 1656 May | cecmcer’ “vetoes - -4) a70'| yey 'a70'| 19,0001 6c Sel OM des 
Wirel TEs | Tie 124 é ew PRES , | 
St Joseph Lead-f.....- Didiiins 1454 14%4| _ 200| 1434 June 17% Feb | Success Mining.......- 1 ey? age sais? aa ae oie Ro 
@mith Motor rruck F---88 EGS: 14% 17-16) 2,800 1 jan) 62% =A 0F | Superior Cop (prosp’t) (+) + = | al 463% Jemel 842 Beer 
Steel Alloys r.....-.-..-5|_.-.-- 5% 5% 250 5 June) 6 July Tonopah-Belmont Dev r ast 1% 1%) 4,650| 1% Jan 1% Jan 
Geeasine tacts Vo. (71 180d] 1882 49° | Lebel 8406 dace] 900g May | Tencbee namens Dove \\.--..-| 29162%| '640| 29-16July) 4. Jan 
Thiogen Coot Amere -5| 5%!) 5% 6 7,942) 4 Mar) (6% July | Tonopah Mining.......- i3e'| 10¢ 120 | 7,000] 10c Mnv| 240 May 
Gaited Motors ¢ (no par’) 3254| 3234 83%4| 15,600) 1¥% Jan, 8434 June | rrov-arizona.¢.-°2-| 13-16) 1% 1%' 10,000 1 May, 1 Mar 
United Zine & Sm-_(no par)|___--- 1% 1% 300 1% Mar 2 Pp Te ead 33.16 4 3%, 9540 3 july| 6 feb 
| meth pgm -r.10 : Bue 2% aie is —_ He road Typ y . 5ie - oi ose ase 296 9°000 4 Pet an ta 
O 8 Steamship......... WwW ’ . ® | Apr 
Wright-Martin Airce.(t)| 10%| 10% 10%| 7,000} 6% Jar| 11% May Unity Gold Mines____-_. Bo ly 98,000 3% _ a on 
i Ward Min « Milling er...) 1 1-32 1 11-16) 7'200| 65¢ “yd 1% June 
Former Standard Ot) Wet End Consolidated 46 Be 5e se 3500 4c July| 18¢ Feb 
1 o_o £1 121 15%| 19,100} 11% Feb) 17% Jan va yaya Lo tga 3le 30e *35c¢ 25.550 27° june % Jan 
A A 2S 13 3 . cf hite Caos ulu ‘» . ’ 
Tilinols Pipe iies.7.....i00 re biaRe 165 165 15| 165 June} 192 Jan | Wilbert Mining.._.____- \\------ ye 84sec ; 8c Feb) l4c Jan 
JR } aeeeeRs 25| 323 323 323 15! 300 Jan) 365 Jan | 
Pierce Oil Corp.r....- 25| 17%) 16% 17% 20.709 on = on + ad Bonds— | 
Prairie Pipe Line. -___- | Sie 260 262 on M 00% wa 
Standard Oil of N J.r_.100) 528 525 528 35, 510 Mar! 579 Feb | Am Tel & Tel l-yr 63.1919 eoie +45 oot 06s 008 33% july ++ ow 
Standard (of N Y_r Mi) 277 275 280 169) 252 Jan) 2RA Fe 6s when issued. -.... 1925 4 +4 99%| 12,000| 99 June 100 June 
Vacuum Oil-r__...._. WG anne 339 ©6339 10; 330 June) 357 Feb | Armour & Co deb 63..1919)------ 97% 97%| 5,000| 97% June| 98 une 
a = 1922 9514 95'4| 6,000] 95% July) 96 June 
Other Oil Stocks. j Debenture 6s 95% 95%) 52,000} 95 June) 95% June 
Amer Ventura Oil.r_.___ 1] 17¢ | 15¢ 17¢ | 27,300} 6¢ Jan| 21¢ June| pehenture 6s 954 95%4| 40,000; 95 June) 95% June 
Appalachian Oil r___.- 10¢e} 8¢ 7o 9 | 61,650; 6e Jan; 0c June | Debenture 6s......1924 “"993%4| 9914 99% 365,000] 94% Jan) 99% July 
Barnett Oil & Gas.r____. 1} 5-16 4% 7-16) 21,900 % June} 1 3-16Jan | Beth srael 5% notes _1919 “| 995¢ 99%! 5.000] 995, July} 995¢ July 
Cosden & Co.com.r.... 5) 6%! 6% 6%! 4,000; %6% July 8% Feb | Beth Steel Corp ser 7s w i "98341 985% 9934| 55,000] 9934 July} 99% July 
Crystal Oll & Ref_r_.___ 1} 1%| 1% 1 9,200i 1 June} 1% July! Serial 73wi....... 19 oriel Sete oe | 80,000] 9834 July) 8 Suty 
 & ) 2a 10c} 3-16 3-16 3-16) 1,000 3-16 June 7 June Serial 7s w i_. ei = aos oa os July| 9836 July 
Eik Basin Pctroleum_e___5|_..__- 5% «6 500 ¥% July Fob Serial 7s w i_- 97341 97 9734| 45000| 97 July} 9734 July 
Esmeralda Oi! Corp_r___1 6c 5e 6c | 12,900 5c June 3 16 Jac Serial 7s wi__.___- 96341 96% 97 218'000 98% July| 97 July 
Federal Oll.c_.....-....5| 2%| 2% 2%] 3,400/; 2% May) 4 Feb Serial 7s w i___.--- 96 95% 96%| 72.000] 94% July, 9634 July 
Glenrook Oll_r________- 10; 434) 4% 4%/| 13,300) 354 Jao) 6 Jao | Bkiyn Rap T new 7sr 1921 + 97" 97 | 70,0001 97 July| 985¢ Mar 
Hanover Oll & Ret_r._. 5|...___ 1% 1%| 500 1% July) 73% Jaw | Canadian Pacific 6s..1924 7 . co > as 
Houston Ollcom *¢ _-iv0|7614| 72 79 8,900} 39% Jan} 86% June | Con Ariz Smelt 5s___-1939 reac 1bos6| az'oonl 101% Juee| lost Dany” 
Imperial Con Ol) ¢_r___.1 é 5-16 %| 27,300 ¥% Ju % June | Federal Farm Loan 53.--.-|------ 100 100% 3,000] 98% Jan} 101% May 
Internat Petroleum.r..£1; 14%) 13% 14%| 3,500} 12% Feb) 14% July | cent ee som notes. . 1920 . 199% 100 | 40'000| 99 Jan| 100% Apr 
Isiand Ol! & Trans.¢...10/ 4%| 3% 4%| 23.700| 1% Jan| 5% Mw 6% notes.......-- 1919 100 a ee | eel. we nl ee” 2 
Rmare Olvsrcv-co--onl-----| 34 S83] 4.800] © Sagdan 4 eb | musan Govt Gise-s-to19] 58 | 48, 55, 247.000 38 Mar] 68, Jam 
mney Si ceeeetbeos K% 13- . 8. Ciccccccecece Y 
Merritt oa  Petroica 6 26 24 26% 2.209 ah sae a i cue UateD Fests 68 © taooocs 99 98% 99 255, 97% June) 99 July 
ee troleum _& 1% 1% ~#2 21 x est’ house ) 
ex-Eagle Oll-r--——--—--|..---- 13° 12°) “too 2 July} 12 July 1 year 6% notes_....-.|------ 9954 9954 1,000 9846 es Ks =a 
Mid Comt nsOl&Ut.r-10 7% 7% 7%] 1,200 ay Listed as a prospect. 1 Listed on Stock 
Midwest Oil com-r....-.1| 1.04] 98c 1.06) 38,000, 87¢ Apr| 124 Jan| * Od Lots. NO rary ndditional transactions wili be found. 0 New stock. 
oy LO - ee 446 1144] 100) ob Apr! 1M Jao | Onisted wiieeash and stock dividends. w When issued. z Ex-dividend. 
Midwest Refining.r_.._50\...__. 112 115 365' 97 #=Mar une 5 Ee es. 8 Me aeesk eividend. 
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GOVERNMENT REVENUE 


AND EXPENDITURES. 
h the courtesy of the Secretary of the Treasury, we 


are enabled to place before our readers to-day the details of 
Government receipts and disbursements for June 1918 and 
1917 and for the twelve months of the fiscal years 1917-18 















































and 1916-17. 
Receipts. June 1918. June 1917. 12 Mos.°17-18 12 Mos.’16-17 
oem $ 
a 17,598,789  18717,886 179,998,383 225,981,934 
Internal — “4 - 
Income excess pro’ 
Pika nein a 1,786,647,886 195,555,195 2,314,006,292 360,006,142 
iscellaneous-__...-.- 104,052,171 56,526,906 2,028,020 449,209,856 
Miscellaneous revenue... 22,817,687 18,633,205 292,513,815 87,378,298 
CO as civtlientnace 1,931,116,533 289,433,192 3,658,546,510 1,122,576,230 
Panama Canal 
, ee 655,481 415,645 6,036,354 5,872,244 
Public Debdt. 
First Liberty Loan bonds 45,442 1,385,018,756 520,456,340 1,385,018,756 
tines beak bende a 3.237,714,638 ...--------- 
Certifs. of indebtedness_-1,008,828,000 — 200,000,000 8,790,732,000 918,205,000 
War savings 
TE é niivtinnnmnen tk Fee 307,092,391 ...-.-----.- 
oe eduemedessne ,020,940 1,794,660 
Deposits for the purchase 
of One-Year Treasury 
Notes woe oat 
. appro’ 
Fee Ne Ciwasedesebe 19,150,000 4,390,000 
for retirement of 
national bank notes and 
pte (Act of July 14 
oO 
1890 & Dec. 23 1913)_- 2,236,698 450,838 10,265,090 37,303,045 
9 Ren rs 1,718,203,640 1,585,469,594 16694,296,234 2,346,711,461 
Grand total receipts. __3,649,975,654 1,875,318,431 20358,879,098 3,475,159,935 
Hi t.. ts ee ee ee 
Pm paid 
warrants 
bal. repaid, etc.)_1,193,081,329 133,833,598 7,684,643,048 1,018,402,740 
Int. on public debt paid._. 70,833,577 470,442 189,743,277 23,232,377 
DE ttincekeccwasoun 1,263,914,906 134,304,040 7,874,386,325 1,041,635,117 
eed 
Panama Canal: Checks 
paid (less balances re- 
° £ See en 2,188,283 919,446 19,268,099 19,782,509 
Purchase of obligations of 
governments.. 242,700,000 277,500,000 4,738,029,750 885,000,000 
Purchase of Federal Farm 
BEES o a BIRR wiawciscnase 64,160,000 .....------- 
A ea ae DEE Sopncctsucus 856,207 .....-ceccee 
Paymen est 
ag a a emnenemaae anna 25,000,000 
Subscription to stock of 
SIs TRON: i cata “in cl em avandigmien- Sidhe apemibe alata 8,880,315 
TN rninitsiinwiiin sash ti sits 248,658,797 278,419,446 4,822,316,146 938,662,824 
Public Dedt. 
Bonds, int.-bearing notes, 
and certificates retired_2,035,031,300 626,199,715 7,165,702,228 626,215,243 
One-year notes 
(See. 18,Fed- 
Reserve Act, approved 
ee insets saetecons 27,362,000 4,390,000... 
National bank notes and 
Federal Reserve bank 
notes retired (Acts of 
July 14 1890 and Dec. 
fra 1,190,225 2,867 ,362 21,625,225 40,574,116 
I dh iseennisiiipendineee a 2,036,221,525 629,067,077 7,214,689,453 671,179,359 


Grand total disbursem’ts.3,548,795,228 


Excess of total receipts 
over total disbursem’ts. 101,180,426 
Excess of total disburs’ts 


a Counter entry—deduct. 


1,041,790,563 19911,391,924 2,651,477,300 


833,527,868 447,487,174 823,682,635 
Gear S0GRT GERIIIEE. caw. auimandeeced cacépecacosce covensncaath phhnetbate 








New York City Banks and Trust Companies 


All prices now dollars per share. 

















Banko—N.Y ; Bid. ; Ask Banks. Bid. _ Ask.) Trust Co’s. ; Bid. ,; Ask. 
Ameriva*___.| 480 | 495 |Lincoln...--_- 280 300 New York. } 
Amer Exch_-| 218 | 225 Manhattan *_| 163 167 Bankers Trust] 357 | 365 
Atlantic __--_- 170 | 180 |Mech & Met_| 290 | 296 Central Union#385 | 395 
Battery Park-_| 210 ----|Merchants._-| 125 1435 |Columbia.._-_| 248 | 255 
Bowery *_._- ...Metropolitan*) 165 175 |Commercial._| 110 | ___. 
Bronx Boro*_| 150 | 200 |Mutual*____- 375 | ..../ Empire... - 290 | 306 
Bronx Nat. __| 150 ...-|New Neth*__| 200 | 215 Equitable Tr_| 335 | 340 
Bryant Park*) 145 | 155 |New York Co) 125 | 145 Farm L &Tr_| 370 | 390 
Butch & Drov| ..--| 23 |New York...) 425 ----| Fidelity ..... 200 | 210 
Chase ....... | 340 | 350 {Pacific *..._- 135 . Fulton ...... 225 | 260 
Chat & Phen_| 240 | 250 |Park_-..-..-- 490 510 Guaranty Tr_| 320 | 325 
Chelsea Ex *_| 120 | .._.|Peopie's*___-| 50 | 55 |Hudson .____ 135 | 145 
Chemical ....| 385 | 395 |Prod Exch*__| 200 ----|Irving Trusti/{/See (Irving 
Citizens ...-. } 210 | 220 {Public....._-. 200 215 | Nat |Bank 
+ ET. 373 | 3783 |Seaboard __._| 450 | 470 Law Tit & Tr) 93 98 
Coal & Iron 205 | 215 RS 400 425 (Lincoln Trust); 97 105 
Colonial *____ 1400 ...-/Sherman ....| 125 135 Mercantile Tr 
Columbia*.__| 169 | 170 |State*__..__- 100 108 & Deposit | 190 | 200 
Commerce.__| 175 | 178 ||23d Ward*...| 115 | 130 | Metropolitan_| 300 | 310 
Comm’! Ex*_| 390 | 410 Union Exch_.| 150 | 160 |Mutual(West-' 
Common- | UnitedStates*| 500 | --.- chester) .__| 105 | 125 
wealth®._.| 180 | 190 ||Wash H'ts*__| 275 | .....N Y Life Ins 
Continexta!*.| 102 | 108 ||Westch Ave*_| 160 | 175 & Trust___| 875 | 900 
Corn Exch*-_| 318 | 324 |Yorkville*._.| 500 | 575 |N Y Trust___ 605 
Cosmoplitan *| 85 95 | Scandinavian | 260 | 270 
Cuba (Bk of).| 175 | ---- Brooklyn. (Title Gu & Tr} 245 | 255 
East River..-| 15 18 |\Coney Island*| 140 | 155 | Transatlantic | 175 iy. 
Fifth Ave*.._#1800 |2200 /First--...._- 260 | 270 _USMitg &Tr 390 | 405 
FURR ccctacd 215 | 230 |\Flatbush _._.| 150 | ....-| United Staces) 875 | 910 
eS 875 | 900 |Greenpoint _.| 150 | 165 |Westchester__| 130 | 140 
Garfield 170 | 185 ||Hillside *____| 110 | 120 | Brooklyn. 
Gotham 200 .-|Homestead *_| _.._| 110 | Brooklyn Tr_| 490 | 510 
Greenwich*__| 335 | 355 ||Mechanics’ *.| 57 62 | Franklin..._. 230 | 240 
Hlanover_...- | 650 | 665 |/Montauk*._.| _...| 95 |Hamilton_._.| 240 | 260 
Harriman..__| 235 | 245 ||/Nassau.__.__ 200 207 | Kings County! 620 | 650 
Imp & Trad_.| 475 | 490 ||National City) 133 | 138 | Manufacturers) 160 iN deh 
tirving (tr North Side*__| 175 | 200 | People’s... - 263 | 273 
certificates); 274 | 279 \|People’s ae AS 30 | 140 Queens Co...| 70 80 
Liberty.....- 1385 | 395 | 

















* Banks marked with a (*) are State banks. 


change this week. {% Includes one-third 


oEx-rights. 


share Irving Trust Co, 


t Sale at auction or at Stock Ex- 


¢ New stock 








New York City Realty and Surety Companies 


All prices now dollars per share. 











Bid | Ask Bia | Ask 
Alliance R'ity| 55 65 Assoc 
Amer Surety.| 52 55 (Brooklyn).| 60 70 
Bond & M G_| 180 | 190 U 8 Casualty.| 175 | 190 
Casualty Co.) ....| 75 USTitleGuar| 35 50 
City Investing 19 West & Bronx 
Preferred __ 70 Title& MG! 150 | 170 








Quotations for Sundry Securities 


All bond prices are ‘“‘and interest" except where marked “‘f”’. 

































































Standard Oil Stocke Pe\rShare RR. Equipmente—PerCi. 
Bed | Ask. Aek 
American Oil new. £1 3 5 75 
Atlantic Refining PERE ! 5 50 
Co--...1 5.50 
Buokeye Pipe Line Co... 50 6 00 
Chesebrough Mfg new... 100 6.25 
Colonial Oi]___......__ -100 6.00 
Continental Oll_......_. 1 6 00 
Crescent Pipe Line Co_.. 50 6.00 
Pi --1 700 
Eureka Pipe Line Co-.__.100 700 
on peace H 00 
Tilinois Pipe Line..._.__ 100 6 50 
Indiana Pipe Line Co__.. 50 6 25 
- £1 5.75 
National Transit Co___12.50 6.00 
New York Transit Co...100 600 
orthern Pipe Line Co__100 6.00 
Co...--....... 6 00 
Penn-Mex Fuel Co___._. 6 00 
Pierce Oil Co: tion... 25: 6 60 
Prairie Oil & Gas._.._.. 100 » 60 
Pipe Line....... 100 6.00 
eencencene 1 6.50 
Southern Pipe Line Co..100 6.75 
eS 5.60 
Southwest Pa Pipe Lines_100 6.50 
Standard Oil (California) 100 6.50 
Oll ( )..100 6.00 
Standard Oil (Kansas)... 100 6.00 
Oll ) 100 5.75 
Standard Oil (Nebraska) 100 5.75 
Oll of New Jer_100 6 00 
Standard Ot! of New Y’k 100 6.50 
Standard Oi! (Ohio)._... 100 5 50 
Swané Firch _....__. 1 5 50 
Union Tank Line Co... ..100 5 60 
Vacuum Oll_........ 2. 100 6 25 
Washington Oll..... _. 10 44 
Bonds. Per 6 26 
Pierce Oil Corp conv 68.1924 4-4 
Ordnance Stocks—Per 6.00 
Aetna Explosives pref__.100 
American & British Mfg.100 
Preferred............ 00 Ask. 
Atlas Powder common. ..1 00] 96 00 
Babcock & Wilcox. ..._- 100| 111 |112 ||Amer Machine & Fdry_.100| 65 | 80 
Bliss (E W) Co common. 60/%325 /40U ||British-Amer Tobac ord..£1|) 15 | 17 
Preferred. ........... *65 | 75 , bearer...... £1) *15 | 17 
Canada Fdys & Forgings.100| 140 |160 EEE BS 100} 180 |220 
Carbon Steel common_..100| 115 {119 ||Johnson Tin Foil & Met.100| 60 | 90 
ee Sestereet Lia Coad 100 - a |MacAndrews & Forbes. _1 160 ze 
RDI 100 HREET? HLS 
Colt's Patent Fire Arms Reynolds (R J) Tobacco.1 230 (260 
| PEELE Cs Bei *62 | 65 B stock .._...__. 205 m4 
duPont (E I) de Nemours e AE LE RES vy 
common........ 283 |----|| Dividend scrip ........_. 95 | 70 
ture stock... ..- 8912 91 || Young (J 8) Co......-. 100' 110 |135 
“RRS 8% | 93 |, Preferred_........___ 100| 10u |106 
Empire Steel & Iron com.100} 45 | 50 Short-Term Notes—Per |Cem. 
WILT? 75 | 50 ||Am Cot Ol] 5s 1918 _._.M&S 997% 
Hercules Powder com._._100| 234 (258 ||« 58 1919__.-_._-___. M&S| 97 | 97% 
ferred.........._- 106 [1:0 ||aAmer Tel&Tel 681919..F&A| 9912) 9953 
Niles-Bement-Pond com_100| !20 [125 ||Balto & Ohio 681914 _J&J| 98 | 98% 
RE 8 ge | 94 | 97 ||Beth Steel 58 1919._F&A 15) 997% 100 
Penn Seaboard Stee! (no par)| *5644) 5612 |Canadian Pac 68 1924_M4&8 2} 9114| 991g 
Phelps-Dodge Corp ----- 100| 270 \280 |/Chic & West Ind 68° 18.M&S} 98!2, 99 
Seovill Manufacturing...100| 450 465 ||Del & Hudson 541920 F&A! 971g| 98lg 
Thomas Iron_...-...--. 60| °25 | 30 |/Erie RR 58 1919 _..-A-O| 9612) 97 
Winchester Repeat Arms.100} 650 (750 |\red Sug Rfg 5s 1920...J&J| 95 | 97 
Woodward Iron_......- 100} 45 | 55 ||Gen Elec 68 1920_.__-- J&J| 917g) 1001g 
6% notes (2-yr) "19. J&D| 997 100%, 
Putlic Utilities Genera! Rubber 68 1918.J&D 995g 
Amer Gas & Elec com... 50) *80 | 83 ||Great Nor 5¢1920.....M4&$| 971s| 97% 
Preferred ........-..- 50| *37 | 39 ||Hooking Valley 681918 M&N| 99%/1 
Amer Lt & Trac com....100) 184 187 ||K C Term Ry 4448'18-M&N| 99 | 99% 
Preferred. ..-..--.---- 1 93 | ¥5 ies. OGG ose J&j| 94 | 95 
‘Amer Power & Lt com...100| 40 | 43 ||Laclede Gas L 581919..F&A| 9712} 98% 
IIE so kidd eas 100| 67 | 69 ||Morgan&Wright 58 Dec1‘1s| 99 |---- 
Amer Public Utilities com100) ----| 20 ||N Y Cent 581919_..M&S15| 977%| 981g 
Preferred .......----- 100| ----| 45 ||Penn Co 448 1921..3&D 16| 96 | 961g 
Cities Service Co com_..100) 204 (206 ||/Pub Ser Corp N J 56°19. M&s| 96 | ¥71g 
Preferred .....--.---- 100| 74 | 75 ||Rem Arms U.M.C 58°l9F4&A| 9612) 97 
Com’'w’lth Pow Ry & L.100| 21 | 23 ||Southern Ry 58 1919__M-8 2| 95l4| ¥Slg 
een See 100| 44 | 46 |!Utah See Corp 6s "22 M-$ 15, 85 | 87 
Eleo Bond & Share pref._100| 291 | 93 ||w*house El& M 68 °19_F&A| 9912 995 
Federal Light & Traction.100| _7 | 19 ||winches RepArms7s'19.Ma&s| 99 | 99% 
lel ne aia geet 100| 35 | 40 Industrial 
Great West Pow 5s 1946 J&J) 78 | 80 and Miscellaneous 
Mississippi Riv Pow com.100| 14 | !7 ||American Brass......--. 100| 220 [225 
Preferred ...-.------- 100, 4212 50 ||Amertean Chicle com....100| %0 | 33 
First Mtge 58 1951... 5&J| 70 | 72 Preferred. ........... 100} 60 | 65 
North’n States Pow com.100| 40 | #3 ||American Hardware. -.-. 100} 125 |129 
Preferred _...-.------ 00, 50 | 82 ||Amer Typefounders com 100} 3512, 38 
North Texas Elec Cocom 100) 52 | 57 Drees og. eee 100| 8u | 84 
Te te eae 100} 70 | 75 ||Borden’s Cond Milk com.100| 94 | 96 
Pacific Gas & Elec com..100, 35 | 36 Preferred .....-.-----100| 90 | 94 
lst preferred....----- 100 4 rs Cetatels Compane - saa ! “4 150 
P com_100 ‘olu raphop g 
ed 100 $2 | 45 || | Preferred ----.°......100| (65 | 70 
biic Ry & Light....100 Freeport Texas Co ..... (+) 
— heb ae 100 ° = Movess Tobacco Co... .100 yi Ma 
if Edison com. . 100 MIE .ntevetiunue 100 
~ oO St Se og 95 | 98 Ist g be June 1 1922__J-t| /44 | 48 
Standard Gas & El (Det). 60, °4 | §& ||Iptercontinen Rubbcom.100| 8 | 10 
Preferred_......-..-- 60) *21'2| 23 ||Internat Banking Co....100) 160 |_-..- 
Tennessee Ry L&Pooml100| 3 | 4 ||International Salt....... 100) ...-| 64 
Preferred. .....------ 100, 14 | a , ist one oe 3088 a ty 740 6712 - 
& Elec Corp.100, 3 | pternationa! Silver pref.100| ---- 
oe AL dS eating ge P- 100) 41 | 45 ||Lehigh Valley Coal Sates. 60) *82 | 84 
2d preferred.......-.- 100| 7 | 10 ||\Otis Elevator common...100| 48 | 52 
United Lt & Ryscom....100 29 | 31 Preferred...........- 74 | 76 
lst preferred._...-.-- 100| 60 62!2 |Remington Typewriter— 
Western Power common-100 BY = ES «MB ore 108 i iee 
tt een eee ceiiels 100 st pre RS ES 
seen! 2d preferred......... 100} 63 | 66 
Royal Baking Pow com..100| 120 (130 
Preferred... 22... 100; 91 | 04 
Singer Mfg __._._.__..100) 168 |172 
Tex Pac Coal & Oil. ....- 100 700 '720_ 
*Pershare 6 Basis. 4 Purchaser also pays accrued dividend ¢ New stock. 
f Flat price. s Nomina! +s Ex-dividend y Ex-rights. (t) Without par value. 
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Investment and Railroad Intelligence. 


os INGS. 
AILROAD GROSS EARN i 
The following ible shor the De ee eee vings fo the latiel CG Oona. ta Ge cn Oe 
i i ns S * * 
yo ea Poa ‘the aot “sm Jan. 1 to and including the latest week or month. The returns of the electric rail- 
ways are brought together separately on a subsequent page. 














































































































































































‘ e 
| Latest Gross Earnings. Jan. 1 to Latest Date. 
Latest Gross Earnings. Jan. 1 to Latest Date. || ‘ 
ROADS. i aye Week or | Current | Previous| Current —— 
Week or | Current | Previous | Curr Previous || Month. Year. | Year. Year. ear. 
Month. Year. Year. Year. Year. | = 2 
$ $ $ ase i ela Con.|May 283,788} 189,060) 1,062,482) 860,092 
abama 161,117 166,788 1,089,124 962,875 i} Mono s L Ma 1,587,616 1,272,286 7,410,296 5,975,410 
= eS hoe July : ose 8 130 oes 5h°907 521 57383312 | ee ee 1st wh July 903008 908 188 : 1 16,455 159,296 
Atch Topeka & & Ve) May '1,375,598| 7,455,146) 6.646.131 || Nevada Northern_-|May "757, ~94:510| 416.930, 385.123 
Le Bel OA '"G36.415| 573,419) 2.402.573] 2:987/834 | Newburg & So Sh_- May 177'073| 14°18,  829°386| _ 650:268 
Fane te OS Kaleiey $15:308, 319:285| 1:697:144| 1:507°319 | New Ori Great Nor_ May 173° 1,421) 2,395,845, 1,879.04 
Gente Birm & Adi May 196,004| 133°208|. -'901,566| -'664°770 || New Orl & Nor East May Tasiary| fieseay| aor 737 °359°700 
aeente, Gueg. -leey 295,494) 255:411| 1,105,864| 890-161 || NO Texas & Mex_-|May 101:477| °83°205|  638'185|  401°538 
yo wees pe dag yom May 302°787 3,576,813 21,862-461|18,744433 | Beaum 8 L & W_|May 285'219| 290°652| 1,527°143| 1,688°022 
Atlantic & Bt Lawr.|May —_‘|*'19/044| '125,905|-."788°749| -'h04.565 || __ St L. Browns & M May 7464 814 20452 826|00.540.550 90-917 .879 
Atlantic & 8t Lawr_|May 159,044 1473 255|54,138,764/49,897 573 | New York Central_|May 22464 $4 20653 $90) 90 540 E50) 90.287 207 
Baltimore & Ohio__|May 12924 480) 11473 255) 54,138,764 "802'362 || Boston & Albany] April 2,045,392)1, '224\ 3'355°313| 3.292 661 
ean neseeakt biog 373'878| 390,204] 1,871,608 2,081,610 || Lake Brie & W- May 349 '070/4,529°335/24 015,340 20/504, 017 
Bente & Aroeeeno: [ater 349,092| 359:017| 17471-893| 17844-6283 | Michigan Central May 3221655 4,406,319 123,496,541 20,086,100 
gone By of Opicomo-iBiay 140-182 1.075.513) 3:675:649| 3°400.547 || Cleve CO & St L May -221,635)4.466.319|23,456.541|20.086.100 
See houth. May 124'581| °99:796) \"b8a.977| "470.162 | Pitts & Lake Erie May aE TOS 813-798) B:177 976) 2.606.552 
B Sout. Bisy ie. '820| 24,491 ,487|23,066.948 || ‘Tol & Ohio Cent_|May 81, '971| 1°817'897| 1°302'512 
& Maine-_--_|May 5,706,087 5.008 ote 8°807 402) 7’ 553570 Kanawha & Mich May 511,425| 320.271) 1, oot) 1 es 
Buffalo & Susq Hit. |May, | 178:899| 152°762| '901:640| “672.887 || _ ‘Tot all lines above A 37338 502|30858 418 120848 492|115870 889 
Buffalo & Susq RK-|May 175, 5,600 22,269,.600'21,451.100 | N Y Chic & St Louis|/May 1,681,159 1.449.539 ae San else sun bes 
Sana eee OhO May | "S58 11817 B67-1101 FTIO ATO! tor 808 || NY Ont & West.-_|May $01,394 S02;667| 1,551,331 1,419,070 
Central of G -|May 1,412.66 3'190.334/15.339.393/14.264.935 || Norfolk outhern_-|May 411,073 Pe SRB EH 25'208' 590 
pcm Pong RP NE ve 9150'397|'b14.007| 2.208,578| 2.218.604 | Norfolk & Western. |May 9360 boa17 972. 19 31 480.496 33,776,878 
Oent New England- May 489,327 388932 1/369 516 1708 588 i Northern Pacific. __ May 7,260,523 7,77. A » a "494'311 
° . , , , , } 88,283 104,914 443,162 , 
Charlest & W Car-- May Fhe tabla, boo aby lak pas esl2l ter Soe || Nocthnentorn Pac. |May 442,053| 397.402| 1,861.639| 1,653,618 
Ches & Ohio Lines_|May 5, ot , 357 24,048, 21 ee } Pacific Coast Co__.|May 436,693 Rae eile 091 
Chicago & Alton---' May 10400901 |10577 859 51 280.223 48'208;260 | Pennsylvania RR--|May 30,071022)25066 345 5 $90) 112783 
url & Quincy|May ‘473, "497.182 || Balt Ches & Atl__|May . ; . 050 
Det & © 132,914 473,983) | 407.182 || 438,998 415,104 1,815,969| 1,852, 
Sue tod Eiger eres] SLUG] Oe) tcseaie taatis|| ManeEVicaauee © | aataael ates 2 eee] wget 
Chic Mliw & st P--|May ——_|o.676:183'9 017-011 44404 637 40.085; 142 | Penn Western Lines| May 7,525,501 7,035,059 20,704,480 28.75.8338 
Chic Peoria & St L_|May 179'338\7 O22 641 (36,839 B41 SB.acc 0s; | Pica Ook StL |May 6,854,760 6,302, 110|29,828,442\29,285, 
Soca Re om lear 1 802,666 1,767,186 8756, 582 B'076'525 || ‘Lines Rast..---- May 34178 634 28300 900/13 7033 977 | 120078 $8) 
Coe tia o ulna "363,253, '312'251| 1,572,955| 1,416,133 | Lines West__---- ay a 9912360) 188105 327 
pie 10° 431 || 49287 779|42231 098 199912360 1 
Ging Ind & Western May 237,569) 220,798) 1,225,123) 1,1 39.431 || pon 5S May 103.474) 97,924) | 518.168 | 487, 
Cotas Midland. May 0187] | Sabaesl | || bere Marquette.-- May 2,432,395 2,086,308) 9.841.403) 9.497.503 
Colorade & South. Ist wi July| 328:748| 304.378 19,031,609) 8.889.501 Pitts & Shawmut_-|May 1ol:S77| 92'822, | Boa'9e4 580207 
Trinity & Braz V May S5-20s) Rees Sideree) 256-312 || Pitta & West Va-— aay 108.788| 171.727, §°734,988| ~ 757,926 
Qcto & Wygming_-|May 177'319| 96'743| _ 388:089| _ B13;407 | Reading Com 754.715 
Gube Railroad - = |May 1,186'421| 562:960| 6,030:363| 2,470;411 | Phila’ & Reading. May 6.019.461 £175,608 21411780 18-787 138 
ube Reseed 2. -|\eaey 963. :138 12,179,824) 11,297,995 | Coal & Iron Co._|May 1462818) 10062 833 50,263.813|45,511,853 
Delaware & Hudson May $498 (354 8:050;622 24,161 884 22,4e4-766 | ‘Total both cos”. May 1146218) 10062 833 50,263.813 45.511 853 
--|M 5,498 ,354'5,052,622/24,161 ;884 ‘ *f | 571,075 428,871) 2,202,796) 1, ¥ 
Berepeerasmy | Paige gianna ge |G Reece ler | | ete) Seer aan ee 
t e , , "469 || eat i ae a , "anol 4a’ 997. 
Dewoit 4 utes ist wk July; 28,188) 25,493 ae 1 ee 167 Se Saw Grd isld-_ May . 238,908 1,092,792 mn 397 06 
Det & Tol Shore L- |May 736°500| iet;162, 801107] |°786'001 | St Louls-San Fran. May 5,372;487 4,585,684 24,648,061 21,997,617 
Det & T ore L.|May ’ ’ ’ 1,310:223 | Ft W & Rio Gr__|May 7 371! > 482'899 
Iron R_--|Ma 1,181,255 836,230) 1,706,085 , ~"lm 92,176) 105,491, ’ . 
Ba eet ey]? ASS ete Ace tH BME EE | oc fctie tata ath ren St HEA) 9 SOAR «Slee 
soul Bow Ehore '707,578| 991,349 | St LS WofTex_-|/May : "213 1.647.421 1,477,014 
Duluth Winn & Pac May 145,832 181,651 403°831 416804 | San Ant & Ar Pass. May 233.655 320, et 13°971'167 
East St Louis Conn|May 91,572 +753 ’ "313 || Seaboard Air Line. .|May 3,006,768 2,506,325 14.381.919112. 487 
East. 1,612,206) 1,409,242) 6,499,996) 6,240,313 | 170.717 750, 1,470, ‘577, 
 eelekedois Am ST CIIC ER eC Ry: iit ye ea am URL TIMER IRR 
Erie. ....--------- ay of eke ‘Fon’ "BOR "432. Arizona & East_._|May ¢ 951 1,524, ’ 5 
'091| °790'342) 3,696,103, 3,432,322 1,815.444/1,658'344| 8'429'515| 7°960,04 
Florida Bast Coasi- May *O0'813| 00136) '425°381| -'424°013 | Houston & Tex GO| May "667-669 "618,900 3,490,876, 3,004,914 
Fonda Johns # Glovi Mey 95.374, 77 Sii287| 418;508 | Hous & W Tex. May 170,484 157.499 684) | "750.399 
Galveston Wharf May 104°407| _Sr'e6s| _ 44B'419 528,694 | Louisiana West. - | May B21-771| $76.495 3:202,671| 2.693-977 
Georgia | ~ 75) 2,237,848) 1.458.335 | MorgansLa & Tex May , "632, 2°945,139| 2.476.342 
Georgia Railroad. May 439,151 287.7 2620988 3°217 320 Texas & New Orl May 591,166 507, » 6335 58'070.405 
Brand Frame Tee |28 we Sane 10 taal, Leh aaa gas ae al SAG Eee || conten ee eran lea ek Julia. See ae 2,118,312 /72,996.335 58,070,405 
Grand Trunk Syst_ lst wk July 1,500,596 1,297 ,003 "851.286 21.214 007 Ala Great South .| May . 579,978) , , 73, 5'166.336 
Grand Trunk Ry|2d wk June 1,236,597'1,071,247 77341 430) 4,214,932 | CinNO& Tex P_|May 1.312,508)1.105.657) 5,375,373) 1.477 ,628 
Grand Trk West. |2d wk June; 238,444, 201,002 be tin. 74 1495 416 New Orl & Nor E/ Apri} 503,175, '361,002 1,922,185 1.4778 
Det GH & Milw_ 2d wk June 66,298 A te 40'002'487 Mobile & Ohio... 5d wk July 277.775) 260,374 7.198.099 +14 bor 
Great North System|June 5507080) '168/081| '838:578| '837'315 | GoorgiaSoue Fiaod wk July| -65°230 48,792) 1,813, 457,897 
N o Ma 207,080 166,081 938,5 ’ 92,891 100,082) 534,366 . 
Gulf & Ship Island. [May 221,868) 164.764) 1.405.965) . 803.200 | _ Sou Ry in Miss_.| May o3"fei| 1go'es2|  303°162| 430,907 
H ey....|May 1, ® ’ 4,071, ’ 39'9 5 | Spok Port & Seattle| May 665,185) 573,787| 3,091,226) 2, 2'617 
Permccn wc Mey | (SUSUR Ra Teed Se eRe Mey | Seb Iie igs) SEL e264 
Tt or a * , . * * 9 ¢ e J J ° ’ 
Han Gt ‘Mee On) May 82'397| 119:671| 498:808|  590:160 | Tennessee Contra” May —_— 262.209) 163,826, | 951.792 | 710.180 
E th. |May '213| 5,315,781 | Term Assn of St L_-|May 306, '308,689| 1,239,816 
Ropene Oley South. (May 1898/0179 91°279| '490:871| 437/902 | SUL Mer Bre Ter May 297,025 274.207, 1.308.689, 1,239,816 
oncey BY LN o3° 93°986| 468'280| 466.677 | Texas & Pacifi¢.< lath wkMay| 654°875| 60:600, 9/688:192) 8:7 “739 
Taek & dad Bee Mey 1% O8.073 ‘G4d]  910°735 | Toledo Peor & West May 118,507} 109,122) 581,704) | 505,214 
$e Eye see eee es orT| 1.201" 384558 | Toledo SL & Westllee wk J'ne| 144,082 138°726) 3.036;301| 2,842, 
& New Eng-|May G22.7 te OR tet b'399'938 | Ulster & Delaware_|May 83,986, 88, 325,571| 327, 007 
Lehigh Valley. ---|May Fite 817111850851 -5:376,7941-5:082,537 | Union ‘Paamaare-|May 7,259,594 6,408, 409;881 27 328.007 
jos Sng & Salt L_.|/May M13e 338 LIS Tit] 722.048) °° BOL; | Oregon’ Shast L.27lMay 2°727 803 2°828.716)12.372,792|11.730, 
] jana & Arkan_|May 132,338) 112,717; 722,948) 561, eg == 2°156,408 2°195.402| 9:296.011| 8,324, 
Caen Ry & Nav| May 218,562) 173,236) 1,183,912 ee 907 31 | Union Whe ea vp 178987173" 4 | 9976971 
[ou Hend & St L.|May 7308380 "188-011| 1021 ;898|- 858-772 || Union RR (Pad ~-| Mae O07 .221| 487.100) 2.193.715) 2.088. 
-_— a | ” ’ ’ ’ ® } r Bs See thi 38 _essess2 
Maine Cen i----/May 1.88.84 398/833) 1341:421| 1,075,766 || Vicks Shreve & Pac\Juse : 157-705, 153,868) 1.176516) , 989.638 
oh Abii Fey "546. "621,999 || Virginian RR —---- May 013, 996, 164, 154.064 
eral Range----\lst wk July, 18,677) 21,546, | 546,201) | 621,999 | "733.047 3,515,967 |15.940,394 15,901, 
Minneap & St Louis|May 821.525, 906.230) 4.452.571) 4.203.420 | Wasbash RR. ——---|May 3.733.047 3.515 ,967/15.940.304) 18-202 -215 
Minn St P & 8S M_|May 1,988 ,342/3 005,763 11.988 -318 2, 144i won ne pppaem Slew 832'085| '913:609| 4,056,245, 3,544,444 
visor beer ere "873| 1,080;766|23,416.171|19.630:705 || Western Ry of Ala” |May 187,686, 118.673, 929/312). 624.443 
Missourl Kan & ‘Tex|4th wkJune 1,086,872) 1,060,766) 23,416,1 "756.509 || Wheel & Lake Erie.|May 1,137°154, 918.274) 4,342°443| 3,614, 
Mo Okla & Guif-_-|May 130;883| 1be708|__ 739'94l "509 || Wich Falls & N W-|May 70,557) 5763) 8.151.096) 6,768,445 
Missourl Pacific. -_|Mey 6,749,460)6,738,961|33,782.781/31,126.903 || Yazoo & Miss Vall _|May 1,582,333 1,435.763|_ 8.151. 5.4" 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Curr Previous | Increase or Increase or % 
* Weekly Summaries. tor Year. Decrease. % * Monthly Summaries. 
3. Mtleage Cur. Yr. Preo. Yr 57 92 
Ist week May (20 roads)....| 11,081,713] 10,137,753 +$83.960) 8.71 || August ___. 247 y i 4 
week May (22 roads).._.| 11,027,569) 10,383,341 "748| 6.11 || Oceber 247" Te 
Sd wook May (22 ronds)----| 11"010'000| ipiaataya] 2084: “LI || October ----247:048 245 ‘905|10-19 
th eat May (ob reude)----| IP GMR-8H| 14-090:802) 1-980 68] 802 | November “2es-4@, 24h. oo 
ie week June (30 roads — 10:$04:880 re +493:953 4:74 || Webrasty777230°396 238: *451| 9:65 
ar See “77] G1 307" 285" : r ~22238,.891 237 ‘914/15.70 
vom June (21 roads)._.-| 11,307,025| 10,285,268) +1,021.757| 9.93 || March___— 38. r+ 14 9 . 
4th week June (20 roads)_.-_| 14,504,177| 13.642.174 T3ee-08 6.32 Ape o-----! $59) 508 ,001| 9.38 
week roads)....| 9,109,887) 8,722,454) +387,433) 4.44 Y------- 230, , ,163| 4.27 
Sf ook Soe is roads)---_|_7'204;463| 6:662,493! _4649°0801 0.48 || Janel777777 57.174 56 
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Latest Gross Earnings by Weeks.—In the table which | ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
follows we sum up separately the earnings for the second week 
of July. The table covers 6 roads and shows 9.48% increase Name of Road Latest Gross Earnings. _|Jan. 1 to Latest Date. 
in the aggregate over the same week last year. or Company. Week or Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
Second Week of July. 1918. 1917. Increase.| Decrease $ $ il $ 
— Alabama Power Co__|May 408} 162,202) 1,093, 781,752 
3 g s $ Amer Power & Lt Go| May 1019,926| 860,696) 5,381 308 4,681,305 
Buffalo Rochester & Pittsburgh} 433,484) 332,345] 101,139) -.---- Atlantic Shore Ry___|June 14,865| 16,496 ,503| 129,221 
Canadian Northern____.____-- 854,100) _ 935,600) ------ $1,500 | Bangor Ry & Electric May 71,190} 65,42 367.398} 350.723 
Canadian Pacific.___________-- 2,688,000} 2,867,000} _--..- 179,000 | Baton _ Elec a Ry May ; 17,793| _ 102,971 94,326 
Southern & Fiorida___- 48.792| 19,438) ------ Berkshire Ry- 58.916| _87.478| 1,058.729| 999.886 
Mobile & Ohio.__........-_-- 277.775| _ 260.37 17,401} ------ Fast hag eV G & El_|May 197,632 152,362 927,104| 794.797 
ee Se tes eeene 2,882, 873 2,118,312 eroone Plast ame Brock & Plym ‘ok ay Ms 7 5000 )f7 8.783 f "30,239 $37.004000 
wR GSO ass] 204-0] 602-425] GOH SB] 200-500 | SA Rarariac CS Me™ PSRRGHE PARE Bla] 7184428) 7H Oe 
ia dtc eaten - Cent Miss V El Prop. May 26.771| 24.100} 132°288| 122°740 
Cities Servic a hy & t| May 147,808) 117,840) 715,754) 546,014 
For the first week of July our final statement covers EB | Glove Pane See oo 1808,920) 1388.560/11.476.249) 9.820.796 
roads and shows 4.44% increase in the aggregate over the g Golumbia Gas & El\June 783,150| 762,992) 6,096,573| 5,707,430 
olumbus (Ga) EI Co May 101.018} 84.410) (496.876) '426.572 
same week last year. Colum (O) Ry, P & LiMay 350.814) 316,.274| 1,775,.364| 1.607.371 
Com’w’th P, Ry & LtiMay 709,860|1512,014| 8,.507,571| 7.721.966 
Connecticut Power Co|May 73,878| 68,267 id 345,389 
First Week of July. 1918 1917. Increase.| Decreasé. | Consum Pow OCe)- Rew A »153|} 2,517,281) 2,297,072 
3 3 3 Dayton one F Lies 176.361 136:505 O47 719! 773208 
Previously reported (7 roads).-| 5,470,305| 5,632,648) 232,257 391,600 roit fee ” eae 1011.620 769| 6,692,833| 5,997.504 
Me I re 72,509 68,0 4,455) ------ ey United Lines|March 1473.573 1370. lad a BB gt 
Chicago Ind & Louisville. ____- "168| 168,896) 35,272) ------ Duluth-Superior Trac |May 142°180| 125.550 2 636,152 
do, & Southern________- 328,748 304.378 24.370 sone Kast St St Louis & Sub- May 337.079 301,645 1,597,083 1,447,741 
Duluth South Shore & Atl__27~ 85.407| 85.317 oe apeeren E! Paso Electric Co__|May 105.576 103174 : 1334 
uthern & Florida__-- 68,159| 48.792} 19,367) ---.-- ¢. Federal Lt & Trac_|February i '813| 600.884) 473,691 
ee ey 5, 2 eee 18,677 21, Perm oS 2,869 Worth Pow & Lt_/May BAe GB BIO ince wn] acaccces 
Mobile & Ohio___._---------- 250.909! 242,111 8,796, -.-..- Galv-Hous Elec Co__|May 209.765 ‘988 ’ 775,516 
‘ornia-Oregon-.__- J BAG panto 4,582 | Grand Rapids Ry Co May 105,683} 107,618; 524,277) 540,416 
Southern Railway__________-- 2,576,553, 2,114,934) 461,619) ------ Great bday Pow Syst|May 339,755 .929| 1,727,952) 1,637,440 
Tennessee Alabama & Georgia_ # 2,097; +$=‘S61) ------ la . burg a 4. eeey ioe ete 96.785 3 aoe -8 . Freres 
a , oT ’ . J , , 
Total (18 roads)___...__._-- 9,109,887} 8,722,454) 789,484) 402,051 | Honolulu R WY etka Mar 61,125} 59.741| 170,791) 173,992 
Wa Meee TEAST) ncn ccknsl  cuncenal oneenda 433! ------ E oepeon Co El Go Co_|May 31,769} 32, 173,515; 179,627 
H oug hton Co Tr Co_|May +433 26, 138,924 142,501 
bHud & Manhat RR- April 577,898| 524.053) 2,280,555) 2,107,514 
Net Earnings Monthly to Latest Dates.—The table | Illinois Traction___-|May 1169,810|1063,632| 5,943,903| 5,431,825 
4 z * d Interboro Rap Tran_|May 3524:432|3511.496| 17,539,100 17,585,883 
following shows the gross and net earnings with charges an reksonville rac Co May 83,21 1 56.762 68.002 290,040 
. + . ; ic = , , , . 
surplus of STEAM railroad and industrial companies re- West Electric Go| May TMT ati gE CT 
ported this week: Eile p Snore Elec Ry_|May 161,528; 141,531 772,168; 659,926 
: ist Aug & Waterv|May 73.099| 71.822} 300.320| 323.598 
—Gross Earnings——- ——_Net Earnings——— re Island E1ectric_|M 16,287; 17,282 44,932 48,309 
Current Previous Current Previous Taieeiiie Railway __|May 326,156) 268,675) 1,465,288) 1,271,788 
Roads. Year. Year. Year. Year. Manhat Bdge 3c Line|M 12,140) 10,525 33,291 29,505 
$ $ $ $ Milw El Ry & Lt Co_|May 707.814| 644.494| 3,626.172| 3,255,376 
Central Vermont.a_...May 445,741 388,932 26,614 60,636 Milw Lt. He & Tr Co May 231 013 170.705 1 064.940 A 837 458 
7 ay . . , , , , 
cubis b amok. sefimeits ite Om Seco, | iaea) Gee fe 
ton_b__..Mayf1,825,175 1,727, , . a orp.|May . e / ‘ 
Y & Long Island__|March 34,113) 31.391 87 ,528 88,470 
Jan 1 to May 31 -—<<<—=— $8,189,905 7,909,374 f1,005,988 2,199,970 1 Se Shove... pee 11.68 3) -779 ieee? one hea 
Chicago Great West.-b.May 1,390,703 1,358,781 158,350 226,672 ucens V0... |aeare ’ , , 
Jan 1 to May 31---.-. 6,981,470 6,407,036 968,065 1,287,794 | N@y York Railways. |March | 0 ee oeA Oo 2 OTe 20 2 ea oss 
Delaware & Hudson_-b-May 2,963,319 2,626,138 762,710 653,885 | Niag Lockp’t & Ont_|May 267,283) 201,686| 1,246,238) 941.890 
Northampton Trac__|April 7.678| 17.334 70.687| 68,193 
Jan 1 to May 31------ 12,179,824 11,297,995 992,883 2,230,257 Northern Ohio Elec. _ May 609.395 539.620 2.874.796 2.587.075 
Kansas City Term-b...May 109,441 93,986 41,729 —_39,532 | orth Texas mod , ’ 17 045 
Jan 1 to May 31------ 468,289 466,677 112,397 167,003 Pacific Gas & Bisctric May 1698'260 1568°814 PY aly Bde 
Pacific Pow & Light_|May LAB ATT), TEE cccctiee| suntan 
Western Ry of Ala_b...May [187,686 118,673 469,366 20,689 Paducah Tr & Lt Co|\Ma 24'219| 23/265 127,196 126,863 
Jan 1 to May 31------ {929.312 624.443 300,983 148,469 | Pensacola Electric Go May 38. 25,313| 183,021) 128,548 
Phila Ra id ‘Transit. |May 2696.626 2570,440 12,726:716 12,170,689 
a es ita a . > aqeethane| sacantank 
arene wear Sounded cody pecseemcces | | Mai M80) ciaeae| aeeam 
0 . ,’ , , ’ , 
b Net earnings here given are before deducting taxes. re ico Railways May 98.829 “iL oA ; 421.954 2 370.403 
ie 9 Ge ty LA ane | $855] S08) 88808 BL 
Gross Net after Other Gross Fized Balance e isian' =~ ~ | .ecem , , De aad +L 
* | Richmond Lt & RR_|March '681| 33,329| ° 93.667| 94,041 
Earnings. Teses. Encome. Inogme. Charges. Gursis. | BOT Rock Min & Pac| May 442°050| 380/662) 2,130,349| 1.448.267 
Santiago El Lt & Tr-_|April 53,219 0, 15,085 174,407 
Cuba RR— Savannah Electric Co May 93,022| 74.213 58, 372,781 
May 18 1,186,421 460,338 19,551 479,889 104,887 375,002 Second Avenue (Rec) March 61 987 63,184 67, 179.988 
‘17 562,969 149,138 994 150,132 94,352 55,780 uthern Boulevard |March , ’ ’ , 
11 mos ‘18 10,582,079 3,484,733 32,506 3,517,239 1,163,052 2,354,187 | Southern Cal Edison.| May 653.400| 528.584) 2.781.408) 8.260.250 
'17 5,645,587 1,552,983 11,195 1,564,178 1,012,613 551,565 | ‘Tampa Electric Co__|May 82:799| 82,012 ; 436,715 
Reuwree coer | 2-8) (E08 wnenn| anno 
——_Na& - ‘ter Char, ‘exas Power 5o| May ‘ nl  sausdanel sande 
1918. 1917. 1918. 17. da Seah” | Third Avenue Ry_..|March 327.942| 343°449| ~ 946.676) 1,011,794 
‘rraninant we sia’oox Comtnen- * © | gembeesiRaviciMaren | 130901 teduq) Seems] dia oe 
— arc: , , , , 
Sr © es een ans Wet Se es Co Union RyCo(NYG) March 215,124| 232/626] 594. 677,044 
May..-- 214,876 --.---.- 39,810 ------ 40,020 ----.- Yonkers ad_|March '073| 63.208| 184.7 178,029 
5 Mos. 1,019,990 _...... CERO = casmie SRA | ein: N Y City InterbRy| March 56,934, 62.447| 162,922; 180,515 
ee ieee Koaclaeen ebn'i78) 909°S88| ghar 793] 8.884.247 
ie sauce: Prin ly Hon taney «| SOU Taal BAL Ase) SORA Sar cae 
ower. a ’ » . , . , 
ere Torr tone. 967 — ne pe aa rere bY cl, 214,194) 103-661 734-0051 18/605 
Adams Express Co.— $ 8 $ 3 WeatchesterStreetR | December | 17:564| 14/7 "023, 228.7384 
Total from transportation.. 4,452,443 3,719,628 8,776,308 7,527,727 | York Railways___-_- May 82,118 '889| 444,066, 426,030 
Express privileges—Dr-___-_- 2,221,008 1,869,956 4,378,254 3,763,733 | Youngstown & Ohio.'May a 28,817 161,930 134,743 
Revenue from transporta. 2,231,435 1,849,672 4,398,054 3,763,994 a Now covers only the Imes east of York Beach, Me.; in the first four 
Oper. other than transporta. 37 ,932 30,405 80,068 91,467 | months of 1917 covered also the lines west of York Beach, Me. % Repre- 
urces. These figures are for consolidated com- 
Total operating revenues. 2,269,367 1,880,077 4,478,122 3,855,461 | 98mts income from ail so 7 
Operating expenses____.._- 2,984,387 2.065.026 5.860.330 4.215.707 | Pa2¥- Jf Earnings now given in milrels. g Includes constituent companies. 
Net operating revenue__..—715,020 —184,949—1,382,208 —360,246 P 
Uncollec. rev. from trans_- 1,010 1,299 2,230 2.276 Electric Railway and Other Public Utility Net Earn- 
Express taxes_...........- 25,243 21,319 50,524 42,563 | ings.—The following table gives the returns of ELECTRIC 
Operating income_......- —741,273 —207,567—1,434,962 —405.085 | railway and other public utility gross and net earnings with 
onth of February— —Jan. 1 to Feb. 28—~ | Charges and surplus reported this week: 
is. 1917. 1918. 1917. ——Gross Earnings———- ———Net Earnings—— 
press Co.— ods 3 $ $ Current Pr Current Previous 
Total from ee Ose... 6,964,289 5,144,431 12,803,595 10,272,887 Companies. vor. sd vor Year. 
E vil ae 3,416,326 2,619,904 6,373, 2 
xpress privileges— 78106 _ 5.200.088 AtlanticShore Ry-b-.-June 14.885 16.496 2714 4.863 
Revenue from transport’n. 3,547,963 2,524,527 6,430,399 5,072,204 Jan 1 to June 30.-.-.--. 78,503 129,221 10,679 12;894 
Oper. other than transport’n 307,701 352,045 574,879 629,335 | yowa Telephone-b----- May 331 . a. O58 102.007 583355 
Total operating revenues. 3,855,664 2,876,572 7,005,278 5,701,539 den 1 to May S1..--- 1, ‘ 8 40.258 
expenses_______- 3,846,761 2,821,370 7,700,692 65,621, Kansas City Home Tel bMay 134,714 130,295 49,77 
Net operating rev: 8,903 55,202 def695,414 > = on — Ito May 31.----- eer: eee > ee 
‘enue.... ’ ’ ’ ,671 
Uncollect. rev. from transp’n 3,127 1,986 4,268 4,195 Mebreske Telephone-b-May | 246,433 Rrset 73-036 or eS 
E - tome 26.540 42807 73.727 81.686 Jan 1 to May 31---.-.-. 1,241,597 1 385,654 383, 
: Northwest Tel Exch_b.May 2 581-000 526, 150,066 123,673 
Operating income_......- loss 20,764 10,409 1088773,409 1oss6,210 Jan 1 to May 31-.-..-... 1,867 2,499, 733,668 623,681 
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tate T' -b__..Ma 343,200 328,371 145,901 136,332 
ee 1 oi a A 1,697,679 1,613,643 124 857 559,122 
a Net earnings here given are after the edduction of taxes. 
b Net earnings here given are before the deduction of taxes. 
Gross Net after Fized Balance, 
— — — > 
Co..J 18 1,808,929 1,770,536 5,751 1,764,785 
mumiandeorranmns = BES 8. 1/358:542 
12 mos "18 20,907,945 20,509,315 13,815 20,495,500 
"17 15,865,984 15,565,681 ‘ 15,551,682 
Clev Painesv & EasMay ‘18 46,227 15,593 11,513 4,080 
m “ “ "17 43,747 14,735 12,176 2,559 
5 mos ‘18 J 65,134 144 ,990 
"37 195,890 74,961 »953 16,008 
& dJune'l8S 783,150 366,365 359,606 7172,394 
Oftlectric 17 _ 762,992 _ 382/909 | 347.240 7198. 
6 mos ‘18 6,096,573 3,042,195 2,131,945 71,889,1 
‘17 5,707,430 3,044,803 2,090,541 271,923,711 
"18 1,011,620 256,181 106,481 149,700 
aa 6 oa 6 602'533 1 $30 414 604:779 1 350'635 
mos ’ , ’ J ’ ’ , 
‘17 5,997,504 1,968,374 508,056 1,460,318 
vana El “L&PMay'18 685,731 373,230 152,281 2230,605 
—_— °F 17 237 (311/343 "886 _7153.818 
5 mos ‘18 3,253,268 1,771,566 1,533 271,163,390 
‘17 2,696,060 1,534,768 17,069 7771,636 
Elec__.May ‘18 161,528 43 ,062 36,002 7,060 
pucioumcet emote: gee * 1533 34.253 9280 
5 mos’18 772,168 186,871 181,005 5,866 
‘17 659,926 194,872 171,837 23,035 
z After allowing for other income received. 
Gross Net Interest Balance, 
a a mr. — 
Harrisburg Rys...May ‘18 109,515 49,559 34,872 14,687 
™ 7517 «95765 48314 «32244 «=: 16070 
5 mos'18 506,196 222,420 168,375 54,045 
"17 460,485 223,977 161,217 62,760 
3—_ ——————_ Nel - Surplus after Charges— 
- 1918. 1917. 1918. 1917. 1918. 1917. 
PacGas&El— $% $ 3 3 $ 
May 1,696,260 1,568,814 591,371 581,022 145,967 134,119 


12 mos 20,416,276 18,940,109 6,852,814 7,531,794 1,562,319 2,506,051 





ANNUAL REPORTS 





Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
June 29. The next will appear in that of Juiy 27. 


Pennsylvania Company 
(46th Annual Report—Y ear ended Dec. 31 1917). 


Pres. Samuel Rea, as of Mar., 27, says in substance: 


Statement.—The operating revenues aggregated $78,595,298, an 
increase of $3,026,272, as compared with 1916, w was a year of heavy 
traffic and large e general stimulation in business resulting 
from the European War and the entrance of the United States into the 
conflict accounts in a large measure for the continued increase in the 
revenues. The revenues which normally would have resulted in a year 
of such genera! industrial activity were restricted by the congestion which 
naturally followed the rapid expansion of both freight and passenger traffic, 
the numerous embargoes entailed thereby, and the inability to provide 
adequate rolling stock and other facilities, and in the face of preference 
req ents as to various kinds of traffic for war operations and severe 
weather conditions during the winter, and with inexperienced persons 
replacing so many of the regular trained employees drafted or attracted 
by the Government and industries. 

The abnormal conditions which existed, includi the higher costs of 
fuel and supplies, and the higher wages paid the trainmen and other em- 
ployees, are particularly reflected in the heavy charges to transportation 
expenses, and the total operating ex es were $62,747,899, an increase 
of $11,616,576. The taxes were 524,572, an increase of $413,287, 
chiefly due to Federal taxes. 

The operating income was $11,317,769, the income from dividends, 
interest, rents, &c., amounted to $13,058,723, and the charges for rent of 
leased roads, interest upon funded and unfunded debt, hire of equipment, 
miscellaneous rents, &c., aggregated $17,633,768. The net income was 
therefore, $6,742,724, a decrease of $7,452,563; a dividend of 6% was paid 
and appropriations made for various sinking and reserve funds, leaving a 
balance of $585,768, which was transferred to profit and loss account. 

The tonnage of the lines directly operated decreased 1,736,213 tons, or 
2.47%; the ton mileage decreased 3.87%, and the freight train mileage 
7.77%. There was a small increase in the average revenue received per 
ton per mile. The number of passengers carried showed an increase of 
5.09" oe kh, FA paieage increased 12.88%, a ee passenger 

eas: : ; © average revenue receiv passen- 
ger per mile increased 0.033 cents. ° rr 


Capitalization.—There was no change in the outstanding capital stock 
of $80,000, uring the year and no additional bond or trust certificate 


a weve ote. 
ennsy!ivan ompany 44%% Gold Loan of 1915 Certificates, aggre- 
gating $2,178,376, were issued in exchange for its French Loan Certificates, 
making a total of $37,467,723 of the Gold Loan of 1915 Certificates so 
issued, of which $10,997,284 are held by the Pennsylvania Company and 
Pt er ending $10,526,775 of the French Loan Certificates, a decrease 
2148,3/6. ° 

The long term debt was reduced $2,916,474 through the operation of the 

various sinking funds, payment of maturing equipment trust obligations, &c. 


Short term notes of the Pennsylvania Comp: regati 7 
were outstanding at the close of the “a dc. panama 


Balance Sheet.—In order to be more in accord with the accounting re- 
uirements of the I. 8. C. Commission, the improvements heretofore 
arged to income or gy and loss between Jan. 1 1887 and June 30 1907 
amounting to $15,911,383, have been included in the investment in road 
and equipment shown in the general balance sheet. The offsetting entries 


are included in ‘‘accrued depr Ps 
Ehie ent cre preciation” and “‘additions to property through 


Improvements.—The increased investment of the Pennsylvania Company 
in road and equipment was $1,945,331, due largely to new locomotives and 
erates cars acquired for replacements, and the increased investment upon 
the leased railway properties, representing improvements and betterments 
ey one’ chargeable to the betterment accounts under the leases, was 








Union Station Co.—The construction of : 
and sewer, water 
ats vy Ee 
this t 
ion 






ceeded during the year, 

route for the coal traffic from the sou to 

beyond should be finished and put into operation in 1918. The 

tures during the year were $2,617,237, and the total oxpendicures 

to Dec. 31 have been $4,570,149. - 106, p. 500, 1031; V. 104, p. 2010.) 
The Pennsyloania-Detroit RR.— extension of the P: Lines 

from Toledo into Detroit, —_, to a large extent its 


of way and real estate necessary for main tracks, freight 
d Was comm 5 a were 
obtain the t for a joint 

and equal use of the Pere Makgause Saas in connection with the exten- 







purposes, and construction work 
concluded by which the Pennsylvania Lines 
uw 

si orth from Toledo, and the it of joint and equal use of certain 
facilities at — of the bf end way and a Marquette Railway. 
those companies ve been n similar righ and use 
of facilities to be provided fy the Pennsylvania Co. V. 106, te 1031; 
V. 104, p. 1146.) 

Securities 


Owned.—The Pennsylvania Com received $65,117,000 

conein stock from the Pittsburgh Cincinnatt Chicago & St. Louis BR. Co. 

in exchange for its holdings of preferred and common stocks of 

burgh Cinchnatl Ces & = ioe SY, Oe stock of the Vandalia RR. 
te erson y- +, 2 urgh Wheeling 

RR’ Co., and stock and bonds of the Chicago & 









& Frankfort RR. Co. stock, $5,000 nsylvania- 

and $100,000 of Wheeling Coal RR. Co. of West Virginia stock 

of advances made for construction purposes: ®) also $2,017, 

Ry. Co. First & Refunding Mtge. 4% % in exchange for 

account of advances made. 

of Pennsylvania Ontario Tra 
ti Chicago & St. Louis Ry. Consols 

owned bel ] 


company and on 
of stock 







western tions an 
tive Jan. 1 [918, or at sui 
requirements, under which 
of your company 
1 1918 the lease of the Pit 
es in | , was, it appears, the im t 
7 pee ee anes Ivania RR.Co.j. V. 
p. 83; V. 106, p. 86, 1031; V. 105, p. 2094, 2184. 
STATISTICS OF ALL COMPANIES. 
1917. 1916. 1915. 1914. 
Miles operated... -_.-. 5,396 5,391 5,377 5,291 
Passengers carried _-. 35,235,466 34,142,892 *31,144,353 *33,078,666 
Pass. carried 1 mile. 1,442,259,648 1,268,814,746 *1,110,738,444 *1,155,165,342 
per pass. per m. 2.098 cts. 2.088 cts. 2.079 cts. 1.985 cts. 
Tons carried (rev.).. 132,97 






‘4,883 129,227,444 
Tons carr. 1 m. (rev.)17,639,000,487 16,979,305,951 do do do 
Rate per ton per m_- 0.650 ; 0.630 cts. 0.631 cts. *0.616 cts. 
Gross revenue per m. $30, $27,692 *$22,811 *$21,444 


*These statistics have been slightly changed in later years. 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 




















Operating Revenues— 1917. 1916. 1915. 1914. 
PH 2.55 cccbsdktenascdunal $56,199,623 $56,182,956 $45,013,857 $39.164,509 
13,792,899 ,034,779 10,134,638 9.799,878 
1,492,924 1,365,656 1,270,280 1,170,824 
DESI. 5 di wo cecctinusesousdade 249,000 1,664,964 1,234,690 1,351,976 
Other transportation revenue... 2,010,043 2,150,030 1,812,424 1,883,110 
MEAG, nc ccacbnccetanes 2,859,809 2,170,640 1,391,788 1,328,030 
Foust operating revenues. .--- $78,595,298 $75,569,026 $60,857,677 $54,698,327 
T penses— 
Maintenance of way, &c__..---- $9,960,415 $8,988,306 $7,848,268 $7,808,155 
Maintenance of equipment--.-_-_-_- 14,751,752 13,088,372 10,351,509 10,217,897 
TUNES, oni saccakwe tennis 1,099,816 1.037,590 909,367 946,797 
TYMPOHTAIER cnccccciacnccuu 34,474,710 25,877,533 20,196,113 20,616,216 
General, miscellaneous, &¢-.---- 2,461,207 2,139,522 1,792,521 2,035,492 
Tell 5... cuhiatitinibandamaenteel $62,747,900 $51,131,323 $41,097,778 $41,624,557 
Web CE... cctanccdetmdinnsel $15,847,399 $24,437,703 $19,759,899 $13,073,770 
ROME, Bis ntiindiniinmnk een 4,529,630 4,116,968 3,237,723 3,209,102 
Operating income.....-.---- $11,317,769 $20,320,735 $16,522,174 $9,864,668 
Other Income— 
Dividends and interest received_$10,870,640 $10,085,164 $9,084,408 $9,491,343 
Joint facilities—rents_.......-- 256,089 253,557 255,131 327,700 
Miscellaneous rents_.......---- 192,268 178,950 178,587 210,488 
CCR MONNE 6 cacicncincdinacoc 1,739,726 1,763,257 729,298 998, 
Geets IRON. ccoceckbecein $24,376,492 $32,601,663 $26,769,598 $20,892,829 
Deduct— 
Interest on bonds_...-...-.---- $4,640,704 $4,899,015 $5,149,388 $5,287,882 
Other GIG. .cicicdoondumnsian 463,642 149,329 618,107 10,078 
Lease of other roads.........-- 9,828,145 11,179,907 10,213.068 9,117,129 
Joint facilities. rents_........-- 688,914 688,315 632,443 625,810 
Hire of equipment, balance----- 1,098,935 599,696 194,987 162,466 
WalecsansOUl. oc éccccocktvavbeo 913,429 890,114 157,258 161,392 
pe RIS RCM oe (6) 4,800,000 (8)6,406,006 (6)4.800,000 (4)3,200,000 
Additions and betterments_..... ------ 3,200,000 2.969.723 #§$f+—-.-..-.. 
Sinking, &c., funds_.........-.- 1,356,956 4,550,425 1,934,624 1,911,619 
Total deductions......-..--- $23,790,725 $32,556,801 $26,769.598 $21,276,376 


WOM os. 6nctenck ence cue sur.585,767 sur.$44,862 None def .$383 ,547 

The company deducts 1% of the 4% dividends shown in 1914 from profit and 
loss, but the full amount of dividends is deducted by us for the sake of simplicity. 

Note.—The lines *“‘operated directly by the Pennsylvania Company,” aggregating 
1,681.09 miles Dec. 31 1917, include: 

Operated under Lease— Miles.| Controlled by Stock or Otherwise—Mtles. 
Pittsb. Ft. Wayne & Chicago-_--x470.53| Pittsb. Ohio Valley & Cincinnati... 15.14 


Massillon & Cleveland........-- 12.23 | South Chicago & Southern_-_-.-_--- 23.05 
Erie & Pittsburgh...........-..- 82.97| Branches W. N. Y. & Penn. Ry... 51.52 
Cleveland & Pittsburgh_-...-..-- 205.32 | Youngstown & Ravenna, &c_-.---. 2.28 


Pittsb. Youngstown & Ashtab. Ry.137.56| Used jointly with other companies. 73.55 
Toledo Columbus & Ohio River. ..345.29 
Cleveland Akron & Cincinnati. ~~ .335.20 


STOCK HOLDINGS OF THE PENNSYLVANIA COMPANY DEC. 
AGGREGATING (AT PAR) $209,751,735. 


Belt Ry. of Chicago_......-- $240,000| Pennsylvania Terminal Ry.. $759,600 
Central Indiana Ry....-.--- 60,000 | Penn. Tunnel! & Term. Ry--.- 





x See last paragraph of text above. 
31 1917° 


Clev. & Pitts. RR. guar. spec. 5,526,200 Pitts. Cin. Ch. & St. L. RR. 65,117,155 
Clev. Akron & Cincinnat!l Ry. 7,497,588) Pitts. Ohio Vall. & Cin. RR.. 299,650 
Cincin. Lebanon & Nor. Ry. 2,099,306) Pitts. Ft. Wayne & Chicago 
Cincin. Richm. & Ft. Wayne. 1,287,850 Ry. Co., guar. special_.._. 48,505,500 
Chic. Union Station Co_.--- 700,00 | Pitts. Youngstown & Ashbta- 
Englewood Connecting Ry--. 50,000\ bula Ry. Co., preferred... 5,774,600 


256 000 | 
Erie & Ptts. RR., guar. spec. 913,100 Pitts. Youngstown & Ashta- 


Grand Rapids & Indiana Ry. 3,098,100) bula Ry. Co., common... 2,100,000 
Lake Erie & Pittsburgh Ry. 2,149,700 Pitts. Joint Stock Yards Co- 500,000 
Little Miami RR., spec.bett’t. 531,500 South Chic. & Southern RR- 842,500 
Louisville Bridge Co_..._--- 1,495,900 | Southern Pacific Co_..-.-.--- 11,184,100 
Indianap. & Frankfort RR.. 3,960,000! Terre Haute & Peo. RR., pref 1,136,200 
Lorain Ashland & So. RR--.- 899,500 Terre Haute & Peo. RR., com 247,800 
Monongahela Ry......---- 823,500 | Toledo Peoria & Western Ry. 2,011,200 
Norfolk & Western Ry.. pref. 5,000.000' Toledo Terminal RR----.--- 387.200 
Norfolk & Western Ry., com. 3,190,500| Tol. Colum. & Ohio Riv. Ry. 9,999,100 
Ohio Connecting Ry-------- 2,000,000 | Youngstown & Ravenna RR- 319,500 
Ohio River & Western Ry_-- 651.9050 Wheeling Terminal Ry---.-.- 2,000,000 
Pennsylvania Detroit RR.Co. 5,600,000 Miscellaneous ---..---.----- 1,065,493 


187,500) 


Pennsylvania Ont. Tran. Co. 
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BONDS OWNED BY THE PENNSYLVANIA COMPANY DECEMBER 31 1917, 
AGGREGATING (AT PAR) $16,971,490. 


Cent. Ind. Ry. lst M.4% gold. $750,000| Cin. & Musk. V. RR. lst M. 4s. $127,000 
Erie & Pitts. RR., deb.344%-. 557,990| Lor.Ashi’d & So.RR. ist M.5s. 750,000 
Cincin. Lebanon & Nor. Ry. do do 2d M. &....-.- 590,600 
consol. M. 4s, coup______- 201,000 | Ohio River & West. Ist M.4% 690,000 
Dayt. Leb. Cin. RR Pitts. — Valley & Cin. Ist : 
Term. ist M. 6s_.._.______. SOOO BE Marit occa dkensewe 290,000 
Lake Erie & Pittsburgh Ry_-_- 1,770,000 pitts. C.0.8 Sti eons Ni Ba. 762,000 
Gr.Rap.& Ind.Ry.2d M. 4%. 4,375,000/| Vandalia RR. Cons. M. 273,000 
Long Island RR. equip. trust. ,000 | Tol. Peo. & West. ist M. x: 1,248,000 
Monongahela Ry. Co. Ist & Miscellaneous ..........---- 1,760,500 
pS ER Ee 2,017,000 





—1 


OPERATING STATISTICS AND FISCAL RESULTS. 


Statistics— 1917. 
Average revenue mileage 


Total tonnage (revenes) sb th 970 
| ar meng ton. 1 m.(000) 514,181 


miles_a__. ie 471,201 


Aver. net tons per tr. m_ 

Rev. per ton per mile -- % 0 13966 
Revenue per train mil -42 
Passengers (No.)______ 1,623,885 


Passengers 1 mile (No.)_ 38,220,196 
- Der pass. per mile_ 1.65 cts. 


— Years ending Dec. 31— —Years ending June30— ‘ 


1916. 1915. 1914. 
512 51 
14,856,829 8,290,069 12,076,7 
1,428,469 1739 =: 1,192, 
1,726,027 1,137,347 1,569.1 
855 609 
is yas <r Sa 7, 
1,713,784 1,484,352 1 738.128 


43,948,543 35,231,336 40,257,750 
1.5 1.57 cts. 1.54 cts. 


T par value of stocks, $209,751,735; par value of bonds, $16,971,490; total, 
$226,723,225; ledger value as per general balance sheet, exclusive of “securit ties 
issued or assumed” (unpledged, $1,172,284 and pledged, $37, 467 ,723) , $183,276,377. 
Of the foregoing securities there are deposited as collateral with the various mort- 
gages and trust obligations stocks of a par value of $121,518,450. 


GENERAL BALANCE SHEET DEC. 31. 


1917. 1916. 1917. 1916. 
Assets— $ $ Liabtlittes— $s $ 
Road & equip.,&c. 64,544, 113 45,369,503| Common stock. 80,000,000 80,000,000 
Invest. in affil. cos Funded debt_..109,209,214 111,212,130 
Stocks ...... 45, 503,673 135,140,431! Equip. trusts... 3,751,297 4,664,856 
Bonds, &c_.. 14,592,299 973,785; Traffic balances. 4 643,146 3,431,999 
PORE snnnnnee 862,148 134 ‘040 Accts. & wages_ 5.941.175 5,214,892 


Advances_... 22,904,066 18° 136,952 | Matured int.,&c. 929,463 837,532 
Other invest’ts. 24,299,390 27,332,388| Mise. accounts. 2,521,578 2,393,980 
Misc.phys.prop. 5,077,488 5,467,278) Unmat.int.,&c. 1,379,273 1,122,256 


CR vi nivindiiainn 3,420,499  5,855,701| Taxes accrued.. 2,954,148 3,326,211 
Special deposits. 977,222 5,046,992| Oper. res., &c._. 4,487,797 2,790,810 
— & bills rec. 465 15,883,046| Provident funds 2,021,556 2,256,933 

, &¢c., bals. 4,023,903 3,905,884! Accrued deprec. 25,096,629 10,537,394 
a. yaaa 2,687,803 2,181,461)/ Oth.def.cr.items. 1,365, a 249,505 
Material & supp. 13,013,785 7,911,432) Addns. to prop_y29,816,66 23,643,669 
Miscellaneous... 17,924,424  6,377,990| Fd. dt. puieed. y14,113, 5 13,552,193 


Work.fd.adv.,zc. 2,696,443 336,071 | Sk. fd., &c., res. 17,496, 194 16,723,415 











Insur.,&c.,funds. 16,451,433 4,939,887| Approp. surplus -..-....-. 8,672,1 
Unadj. accounts 4.775,646 2,809,495; Loans & bills 
payable __...  * &§ xo ere 
Profit and loss.. 16,470,561 29,172,366 
TOR cdiowe 333,754,800 299,802,336 I inive intent 333,754,800 299,802,336 


x After deducting $12,476,000 Pennsylvania Co. obligations. y Through income 
and surplus. z After adding net income for year 1917, $585,768; sundry credits, 
$640,556; and unexpended balance of surplus appropriated prior to 1917 for invest 
ment in physical property, but now retransferred to surplus, $6,071,871 .—V.107,p.83- 


Wheeling & Lake Erie Railway. 
(First Annual Report— Year ended Dec. 31 1917.) 
Pres. W. M. Duncan, Cleveland, May 15, wrote: 


Results.—The first annual report of your company covering the calendar 
year 1917, audited Rg mies ¢ °F ured accountants, oom are wee 


4 . $ 3 
Gross revenue.11,028,904 10,003,608 pte of Eq’t Dr.929,678 402,552 
yper. expenses 7, 378. "212 6,811, 735| Rentals_._-_- 66,861 117,146 
Scotia anal 386 561,118 Ben income.. 171,624 57,296 


r. income. 3,038,305 2,630,754/| Tot.for echene. 213,390 2,168,352 
I I aS a a ca cae eis Sait deo segren ccna 1,099:495 1,128. '218 


Net income (available for other charges)_.......- 1,113,894 1,040,134 


New nating Stock .—. i t Trusts.—The company during the current 

year expended $171,677 89 from current income on account of miscellaneous 

uipment and $5,801,578 for twenty Mallet locomotives, one thousand 

poses steel ts cars and one thousand 70-ton steel gondola cars, and 

on account of such new equipment 5% Equipment Trust Certificates, 

Sore B, dated pre! 1 1917, payable in ten annual installments aggregating 
$4,620,000. (V. 104, p. 1047.) 

Improvements. dees also made a large number of im eecennaaeen to road- 
way and structures, oy org approximately $1,402,000, payable out 
of income and short term loans, the more important improvements pass 
as follows: 16,486 lineal feet or approximately -12 miles of passing t 
and 45,982 lineal feet, or app tely 8.71 miles of industry ae aes now 
built; 4. a miles of track takes up; seven bridges Semaine 565 feet 
changed from Copper E-35 to E-60 loading, all being of heavy steel plate 
girder construction; one new 100 00 000 gallon’ water tonic erected at Adena, 
Saplees 2 a 50,000 gallon tank; car dumper No. 1 at Huron Port completely 

uilt and enlarged to a rated capacity of 30 cars 70-ton capacity per hour; 
at Canton a three-story combination freight, warehouse, storage and off. ice 

ding, and new freight and passenger stations built at Baltic, Minerva, 
Yor le, and a new freight stanton at Kent. Property was pu and 
work on a 300-car yard started at Canton. extension to Brewster 
yard to accommodate 250 cars was i 

The company has also entered upon the construction of a 6%-mile 
branch line known as the Adena Cadiz & New Athens Ry., to reach new 
coal development near Cadiz. We also constructed a branch line from 
Hurford Station to a point three miles north, in order to reach additional 
coal developments in the No. 8 District. 

New Chairman.—Du the year Mr. L. F. Loree ed as Chairman 
of the Board and of the Executive Committee and Mr. Carl R. Gray was 
elected to fill the vacancy. 

Government Control.—The United States Director-General of Railroads 
assumed control of your property at noon Dec. 28 1917 (for accounting 
pu at midnight Dec. 31 1917.) 

(ernst & Ernst, public accountants, Cleveland, June 26, also wrote in part: 
“At the time A it e Ln ag -y the valuation of road and equipment 

placed o in accordance with an authorization the 

Public Utilities jad of Ohio, and subsequent thereto, in accordance 
with a certain plan, there was turned over to the new company, by the 
reorganization managers, cash in the amount of $523,740, yegseress =e 

unexpended portion of cash received through assessment against 
holders of the old company, which amount, together with ihe amount ot 
$761,275, was credited to capital surplus account, the latter amount repre- 
senting the amount of certain old outstanding notes of the Adena RR. Co. 
with interest paid by the reorganization managers on behalf of the com- 
pany out of cash received from the assessment against shareholders of the 
old company. 
Coal Mines Operating Dec. 31 1917—Actual Producing Capacity per D 

District and Owners of Mines— 7? Tons. 
Maguiies gv fee ny rays) Coal Mining Co. (350); Albright Coal 

Co. (150); Massillon City Coal Co. (300)-.--------.----------.- 800 
Coshocton ‘Distriet— Goff Kirb eal o, (2 nes 
. S. Wolter. ord 50} 














ee me ee em mm me ee ee ee ee eee 


Middle District—Van Kirk Coal Co. (200); Schneider & Pyle (100); 
Massillon Tuscarawas Coal Bad (400); Central Valley Coal Co 


100); , Hollow Goal Co (150); Miller & Pyle (200); vat 

rk Coal Co. (100); a; & . Stadler (106); Centon Clay & B 

100); Van Kirk I Co. (150); E Wynn Coal Co. C50; 

ak De OP RAE Sle CIE edb nes dbanhsdaotndbebmadnuteue 1,950 


Eastern Ohio tice Sheet Creek Coal Co. (2 mines—1,400); 
U. 8. Coal Co. (2, £00); Morris Poston Coal Co. (1,800); Glens 
Run Coal Co. (1,2 Pursglove-Maher Coal Co. (2 mines— 
2,000); Cambridge Oanierion Co. (1 ee Verner Coal & Coke Co. 
$00); ‘Pickands, Mather & Co (1, m0); Great lakes Coal Mining 

(2 mines—3,300); J. a Some GQ mine—} »150); 
Great Lakes Coal Min: - (3 mils ~~ Ah 500); W. & L. E. Coai 


Mining Co. (3 mines—2 10); Wheel ing Tow Coal Gon (500); 
Bur m Coal Co. (200); Adena rome Co. (1, ; Culbertson 
Coal (100); Grover Coal Co. (50); Buck Coal (50); Leah 
Coal Co. (50): Jeanette Coal Co. (50); Harmon © Coal 
Cees: CR. Cpebasdiubdtiascsstcnunéscscsctnsnattinintiiioaent 23,200 
Total producing capacity of all mines.......-...-.-.-.-.---.- 28,150 





-52 cts. 
Gross earnings per mile_ $21,553 $19,533 $10,599 


$15,604 
Net earnings per mile__ $7,134 $6,233 $2,711 $4,812 

a Includes mixed train miles. 

r wei Revenue— 

Coal freight_........_- $3,361,086 $2,600,243 $684,550 $2,690,441 
General freight_._.____ 6,077,163 5,919,959 3,700,870 $F 854 458 
ie nlatsitik inaccitnbel nen "630.606 668,642 553,630 621,034 
Miscellaneous ________ 960,050 814,764 489,019 492.491 





seo red ark som aeiganie hice $10,003,608 $5,428,069 $7,658,424 
ing 
ahem Big way,&c. $1. 396,912 $1,330,136 $604,59 











591 $1,000,063 
Maint. of equipment__-_ 677, $3} *1,982.608  1,043°:748 1,287,186 
Traffic expenses_______ +t 109,894 »250 . 
Transportation ________ mph ee 3.159.959  2,088:758 2,663,369 
a expenses, &c___ 283,032 229,138 190,393 235,857 
otal oper. expenses. $7,378,212 $6,811,735 039,740 ,296,660 
Net earnings._________ 33 °850'302 $3,191,872 $1,388,329 $3°361 764 
ine cece bdaa 612,387 561,118 385,907 396,831 
Operating income___. $3,038,305 $2,630,754 $1,002,422 $1,964,933 
Miscellaneous rents___-_ $56,187 $52, 
Heaune from fund. oor Fata ee Basis of reporting 
und. sec.&acc. ‘. changed. 
Miscell. income (net) __ 1,060 def178 
Other income_______ $222,017 $107,578 
Total income _________ $3, — ae $2,738 ,332 
Income Acc’t— 1917. Other Deducttons— 1917. 1916. 
Total income__-___ $3,260,322 $2, 788. 332 Equip. oblig. pas, $21,700 $202,000 
Fized Charges— Invest.—road and 
Hire of equip. &e. $949, 946 $423,193| equipment____- 354,580 594,260 
Miscell. rents__ ,987 146,786 | Receiver’s ctf.paid Sn,0Ge  § ntnaneun 


Int. on fund. debt. 1 005, 590 1,085,299 | Sink. & other funds 188,371 oteeisnieeis 
do unfund.dt _ 85,100 42,920 


Amort’n of disc’t_ BE crim iil PUES saveusnan $2,746,078 $2,494,458 
Surplus to p.&loss $514, 244 $243, '874 
Total fixed chgs.$2,146,428 $1,698,198 


Net (surplus) inc.$1,113,894 $1,040,134 


* Maintenance of equipment in 1916 inctudes 46,835 covering residue 
value of cars which had Sees retired in previous ar 


BALANCE SHEET DECEMBER 31 1917. 














Asseis— Liabtlities— 

ae RS ST ere: $66,457,946 | Prior lien stock......-...- x$11,882,600 
Re ae 10,907,862} Common stock..........-- x33 ,506,309 
Sinking funds -.___......_. 30,250 | Preferred stock........-.-- x10,209,967 
Deposits mtge. prop. yaa 6,295 | Lake Erie Div. Ist M. 5s.... 2,000,000 
Investments in affil. Wheeling Div. Ist M. 5s__--. 894,000 
Toledo Belt Railway C Co... 238,320 | Extension & impt. Ist M. 5s. 409,000 
Zanesville Belt & Ter. Ry- 100,000 | First Consol. Mtge. 4s___..-. 6,900,000 
Sugar Creek & N. RR. Co- 1,000 | Receiver’s certificates 6s... 155,000 
Lorain & W. Va. Ry. Co-- 500,000 | Receivers’ equip. certif. 5s.. 1,110,000 
Bf AEE BE 206,509 | Real estate mortgage 6s_...-. 2,193 
Bonds— Equip. sinking fund 5s_-.-.--. 3,000 
Toledo Belt Ry. Co.....-. 224,000 | Equip. trust certif. 5s_..... 4,620,000 
Lorain & W. Va. Ry. Co.. 2,000,000| Equip. 4% gold notes_...-.-. 702 ,000 
Advances: Wandle Co....-- 265,334 | Participation certificates. --- 300,000 
Other investments........- 16,250 | 6-year 544% gold notes__-_--. 1,200,000 
Cash—Current ............ 1,321,561 | Refunding mtge. 44%s_-.---- 24,797,000 
Special deposits_.......-.-. 254,489 | Notes payable_._........-.- 1,800,000 
Traffic & car service bal. rec. 42,338 | Misc. accounts payable--_.-.. 1,796,609 
Bal. due from agts. & conduc. 444,460 | Interest matured unpaid... 86,591 
Misc. accounts receivable... 1,085,951) Interest accrued not due... - 287,251 
Material and supplies__._-.- 1,720,519 | Deferred liabilities........-. 440,655 
Interest and divs. receivable. 30,000 | Tax Hability...........--.-. 347,370 
Working fund advances---_--. 2,217 | Operating reserves......... 7,045 
Insurance paid in advance... 8,872) Accrued deprec’n—equip’t.-. 121,094 
Discount on funded debt... 108,599 | Other unadjusted credits-_-.-- 182,508 
Other unadjusted debits... 331,074 | Add.to prop. throughinc.&sur 376,280 

Funded debt retired through 
income and surplus-_--.-.-- 35,000 
Sinking and other fund res’ve 188,371 
Profit and loss.........<<0-- 1,944,267 
TCE Sa 906 2063461 |: DOS oo ccvcnnnvsocdand $86,304,146 





x Total stock issued: Prior lien, $11,882,600; coumon. $33, 64), 300; ee se 
$10,344,958. Owned by company: Common, $134,991 , $10, 958; 
leaving ‘in hands of public amounts shown in balance s 

z | ge ee meortena gold 4%s 1916, due Sept. 11966, auth., ts ~ 
000,000 a Ig $7,878,000; owned by company, $3, bs1 ,000; balance in 
hands of ublic, $4, uit 000. Or the $3,081, ‘owned by the company, 
$2,550, 000, on 1'1917 were pledged to et ahore term. loans as 
follows: (a) $1, 530. S000. to secure $1,000,000 6 to Guardian 
Sav. & Trust Go., of Cleveland, “oct” 15 1917, RY em i 15 918. interest 
qeaetenty: (b) $1,000,000 to secure $800,000 note given to Citizens Sav. & 

rust Co. of Cleveland April 2 1917, payable March 31 1918.—V.105, p.491. 


Atlanta Birmingham & Atlantic Railway Co. 
(2nd Annual Report— Year ended Dec. 31 1917.) 


Pres. E. T. Lamb, Atlanta, as of Apr. 1 pee Dag iy in subst.: 


Results.—There was an increase of $465,364, or 18. 
nue; $116,554, or 20.10%, in passenger revenue, and $61, SO Fion or © 28.28%, in 
other o tin, sevens ‘gmeking a total increase in revenues from opera- 
tions of $643,529, or f+ 

The A revenue per ton per mile for 1915 was 6.23 cts. for 1916 
6.03 cts., and for 1917 only 5.71 cts. If the average rate in 191 7 
had been the same as in 1916, the total increase in freight revenue would 
have been $632,489 over 1916, or 21.22%. The decrease in ton mile rates 
is largely due to a material ] increase in tons of coal and iron, and other 
commodities receiving very low rates. 

There were substantial increases in our freight and passenger revenues 
over 1916. The general volume of traffic was larger, due largely to the 

owth and prosperity of the Southeast. There were substantial increases 
4 iron and steel articles, due to war demands, also in coal, fertilizer material 
and fertilizer, petroleum and its products, and miscellaneous freight. 

Our earnings | on cotton, cottonseed and cottonseed products decreased 
about 20% @ cotton acreage was reduced by diversifcation of cro 
and the Doh weevil later did considerable actual damage to cotton in Sou 
Georgia. The very high price (around 30 cts.) paid for cotton, and the 
production in substantial quantities of velvet a 4 peanuts and other food- 
stuffs, put more money in the ag A H hands than ever before. 

Revenue tons handled increased 348,979 Sone. or 18.11%; revenue fons 
handled one mile increased 105,232, O08. or 25.23%; revenue passengers 
carried increased 60,810, or 8. 33%; and revenue passengers ers carried one mile 
increased 4,092, 445, or 15.90%, over previous year. The freight train 
miles decreased 4.5% in 1917 as compared with 1912, while the tons per 
freight train mile increased 75% in the same period 

Operating Expenses.—Maintenance of way and structures increased 

76, +4 (wages Ancreasing $24,187); gn of equipment increased 
$s '804 (we es $49,093); transportation expenses $1,755,886, an 
of $570,884, labor increasing 225, 640, ae $258.8 812, and material, 
a and. pat expenses 6 43. The ratio was 83. 40; 
mpared with 76.51 for 1916. Taxes in $18,153, or 11.17%. 


Funded Boot “Securities Caned—= ae the — $370.64 640, rr gaive, 
come mtge nds were i compan 
income bonds, $200,000 eich is Pp 


tsdaed an secustey of on note for $100,000. 








een eramnetimnamnimtananmittannnananinmssnisianscnnennins 
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watt? First & Refunding Mtge. bonds have been issued, but 
sold. $640,000 of which is pledged aa collateral on note for ,000. 
nations &c.—Additions a 


rote ye .173, 
rincipai items being real estate in Jacksonville Mees ‘aycross 
(86-915) For use as terminals in connection with extension 

rom Waycross to Jacksonville; owing to ons resulting from 
the declaration of war, this work has been tem 


waThe principal expenditures for equipment were as follows: Purchase of 
three new locomotives, Santa Fe type, $132,571 superhea nine locomo- 
aye. $44,022; rebuilding 312 box cars ; en total, $ 123. 


uring the year 2,500 tons of new rail was over 
FR ay 1 be put in track as soon as the labor to do so can be secured. 
posed in the track. Eight industrial tracks were 


feetied asereesting 10719 f 
aggregating 
wie rectation. mor ve Bt aos. 1 1917 copredieeee was charged 
nilding: , stations, shops and enginehouses and wharves and docks a 
Maar 4%. (The charge on roadway and buildings was thus $29 473. 
rhe depreciation charged on equipment during 1917 amounted 
$151,619, an increase of $24,282 over 1916, one! _. ¥e to a change in the 
rate of depreciation on locomotives Lg 4% to 
Rolli Stock.—The > ee on, on Dec. 31 1917 was 
$3,009,558, and consisted of $4 freight 2 and passenger locomotives, 4,130 
freight cars, 64 passenger and baggage cars, caboose cars, 111 lane- 
ous work cars. The cost to rep this PF oan ws would be more than 
double the book value thereof. The purchase of three new Santa Fe type 
ocomotives enabled the company to sell 132% old tere on ool 
Coal Traffic.—Revenue on coal increased 0 fi P'for Atta 
ments from Birmingham mines of eoaehes — for hm Coaatt thee 
and Seaboard Air > tine Florida divisions. uring the year three new 
Their average 


re 


mines were opened on our coal branc1, ma‘xing natal of five. 
a is ae 25,000 tons Ps month, most of which is for our 
During 1917 we handled from the mines on our coal 
Fann tg ob Sat ton 4 tons of commercial coal. 
Pyrives.—Four mines were opened at or near Pyriton, producing monthly 
40 to 50 cars of pyrites ore (sulphide of iron). 
eee at —A large increase in the movement of flak phite is antici- 
ted during the year 1918. If the plans iy & —- by the 
hite producers materialize, about 2 should be moved in 
fat from the mines near Ashland Lineville and Petisaa in Clay County, 
This district is now supplying a large proportion of the graphite 
nt Rh of the United Sta 
we Lumber.—A large body of mem ‘pine timber north of 
acquired by substantial milling interests at Talladega and turpe 
ined ye y, fo by — 9 — pet to be s pe eee Fry or ten _—s 
ped oh ay, for pro’ e next ten years sawn alladega an 
ani er ber. A large saw mill and Lohan mill has been construc- 
cod an dike "which iti is expected will ship four to Sax cars of lumber a day 
for probably the next ten years. 
Packing Plants.—The packing plant at Moultrie was taken over by Swift 
& Co. July 1 and its capacity is being largely increased. 
A new Bgeme! plant has been built ed local capital at Tifton, > agg 
operation early in 1918, capaci ity about 1,000 h ada There 


are now nine packing plants (five of which are located at , Tifton, 
Waycross, Atlanta and Birmingham, mgd os eo line), i om] live stock 
from our territory, and they have ns uring the later months of 


1917, to take all the hogs offered them. 

Shipbuilding, &c.—At Sranswick several sh ipbullaing plants are con- 
structing wooden ships and plans have been e for construction of steel 
ships during 1918. e American Machine & Mfg. Co. has located a large 
plant or wees machinery and steel castings at our Bellwood (Atlanta) 
terminal yar 

Our solonante a ort traffic via Brunswick has been limited by the eye of ships 

that , and was about the same properties of traffic hereto- 
= pepo dad via South Atlantic ports. It is anticipated that Governmental] 
oy ee make larger use of South Atlantic ports, including Bruns- 
n 
Agricultural Development. Goes. for the first time since the paral 
War, produced enough corn and hogs for its needs, in 1917. Alabama has 
made great progress and will do this sin 1918. One of our agricultural field 
ts was sent to Texas in the fall to assist farmers in p gz tre 
Siam bards of beef cattle, resulting in the importation of Ben 3,000 head 
h-grade breeding cattle from Texas to our immediate territory. 


e introduction of ouaing and storage houses for sweet Fg a toes has 
so successful at several points that the prodectis of crop will 
hereafter be greatly oe ye 7s owing of tobacco is now co: ~ er 


a tobacco market will be o 

e production of pause more tan Goubled 
over 1916. Li @. ve ave, proven profitable for cr asming by the oil-mills, as 
well as for hog tonseed oil mills cr age | with very 
little change in machinery. Grain elevators for hand! ng and marketin 
corn and other = Leg 2 ‘eed crops have a established od Th local financia 
interests at Tal LaGrange, Fitzgerald, Tifton and omasville, and 
are in successful pom ar rong 

The general condition of our territory, both urban and rural, is better 
than at any previous time, and the conditions appear favorable for con- 
aap pros ty, although there is a general scarcity of labor. ‘There has 

pom a movement of settlers into our territory from older com- 

mun hy nearb 


Federal Control. —Since Dec. 28 1917 the property has been operated 
under Federal control. 

GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1917. 1916. 1917. 1916. 
a 640 640 | Rev. tons carried __.2,275,636 1,926,657 
Pass. carried (No.).. 790,485 729,675/] do carr’d 1m.(000). 522,265 417,033 

do ecarr’d 1m.(000). 29,834- 25,742 | Rev. per ton per m__0.571 cts. 0.603 cts. 
Rev. per pass.per m.2.344 cts. 2.253 cts. | Oper.rev.per m.of rd $6,220 $5,215 


COMMODITIES CARRIED (REVENUE FREIGHT gee OF 


established in Cenmnee 
Douglas the comi 


Aver. miles operated. 























{In Tons)\— Agricul. Animals. Mines. Forests MIG. ste 
le: EI 264.780 36,848 834,304 389,392 750,312 2, are € 636 
esis sctesdiend os 254,855 25,746 622,212 362, 108 661,736 1,926,657 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 
1917. 1916. 1917. 1916. 
Oper. Rev.— $ 3 3 s. 
| a 2,981,087 2,515,723 | Net earnings....._. 661,111 784,659 
Pemener ......... 696,492 6579,939|Taxes, &c_...._... 80,652 162,499 
Mail, exp., &c___-- 305,789 244,178 
Operating income. 480,459 622,159 
EE cichcncw'med 3,983,368 3,339,840/ Hire of ga otcoun 21,120 
Maint. way, &c_... 583,824 507,225|Other income___--- 64,450 82, 
Maint. of equip_... 673,533 574,669 
Traffic expenses_... 183,554 174,419 Gross income.... 644,041 725,339 
Transportation -_—_- 1,755,886 1,185,001 | Int. on fund. debt.. 431,695 417,593 
General, &c_....... 127,572 113,867} Miscellaneous _....-. 50,454 20,832 
Total expenses__-_3,322,257 2,555,181 Total deductions. 482,150 438,425 
Net earnings_...._. 661,111 784,659| Net income__.....- 61,892 286,899 
BALANCE SHEET DECEMBER 31 
1917. 1916. 1917. 1916 
Assets— $ x Ltabilities— 3 3 
Road & equipt.__39,017,474 38,352,307| Common stock... -30,000,000 “30,000,000 
Miscel .phys .prop. goior? 53,572 | Ist M. — &B.Ry.)4,090,000 4,090,000 
Other investments. 95,312 23,225 | 5% ine i M_ bonds x4'543.907 24,914,547 
Sih in ons ope 1,120,619 607 ,096 | Traffic, &e., bal_. 656,683 229,352 
Time deposits_...o _.____ 450,000 | Audited - & 
Special deposits... 125,301 201,753 WOG0G 4 oc.asas 470,611 355,461 
Loans & bills ree’le —_..___ 4 BERN 18,199 117,084 
Traffic, &c., bal... 109,673 123,571 | Int. mat’d un: 124,564 230,172 
its & conduct. 107,465 62,073 | Operating 27,025 42,460 
eous.... 304,993 226,711| Accrued depree’n_ :964 126,703 
Material & supp'’s. 776,884 335,638 | Unmat’d int. acer’d 119,625  -..._. 
Deferred assets __ 1,289 1,088 | Oth. current liab’s. 33,047 1,972 
Unadjusted debits. 66,951 58,004 | Loans & bills pay’le 600,000 -..--. 
Interest & divi- Items in suspense. 117,613 28,869 
dends receivable 1,276 5,997 | Add'ns thro. surp. 01 226 
. bal., surp. ( ,640 
WU oseswces 41,735,914 40,501,486; Total ......._- 41,735,914 40,501,486 








x After deducting $656,003 held b 
which $200,000, pledged ‘as securi y (ot for the company Jan. 1 1918, of 


i 





Toledo Peoria & Western Railway. 
(31st Annual Report—Year ended Dec. 31 1917.) 


President E. N. Armstrong says in substance: 
; mag ae - rg popey tere e A ang opera- 
tion of the property for year officers of the com 
tee first six months of the year, and by a receiver during last six owen Aang 
Mr. E. Areasinens having been appointed Receiver, effective July 2 


N. 

(V. 105, p. 73.) 

The total operating revenues Pa, 3 289, -_ = increase of $71,737, 
957. oF 30%, received from the 


or 5.89% —— 2 eo ot to Si. 
freight traffic e num wy 93,189, or 
the tonnage mileage increased 14.69%, “ae the average revenue 20.0%: 
per ton per mile d 3. 15% ‘[to 1. 4 om. The freight-train mileage 
decreased 1, 309 or 0.48%. e number rried decreased 
9.22%, and the passenger mileage y nnn 2.39%, while the average 
revenue received per passenger per mile increased 2% 

The total operating e were $1,184,774, an increase of $165,074 
or 16.19%, due principally to heavier expenditures upon the roadbed and 
track and. for repairs to the equipment; to increased wages paid the train- 
men, ee employees acne gg to Sas Se increased 
of fuel, and increased amoun a Oss and damage 
claims. The taxes were $107,003, aneavenns of $20 503, or 23.70%. 

The “Net ago for Lew d year [after deducting. only six 
on the Ist M. , {their principal and interest having 
July 1 1917), also 1 rents, interests on floating debt, &c.] was $95,896, an 
increase of $79,37 3g which was transferred to the credit t of the profit and 
loss account. The’amount to the debit of the profit and loss account at 
the close of the year was $885,492. 

Property Account.—The increased investment in road was $20,945. 
The investment in equipment decreased $24,755, due to the retirement 
of 63 box, 21 gondola and 4 stock cars, and the re ee of 1 box, 14 
como. ond ot crust oblignts outstanding, co g 400 bo 

e equipmen r ons ou x Cars, were 
reduced $40,471 during the year, leaving a Rees of $198,983. 


INCOME ACCOUNT FOR CALENDAR YEARS. 









































wregnt "768.110 $080,153 ‘S861, 965 
4 ee . ’ , 
PRN... ines-en gene 423,086 427 ,352 441,679 
Mail, express, &¢....nchscmae 98,237 100,190 79,264 
Tote... b-nteeee $1,289,433 $1,217,695 $1,182,908 
Maintenance of way, &c_----- $215,527 $182,956 $203 ,032 
Maintenance of equipment_-___ 361,745 318,377 339,397 
Traffic expenses___--.-.----- 28,261 29,735 d 
Transportation .. .. cc ascoes 522,514 440,752 495,752 
Getietal, ée......35425 ene 56,727 47,880 44,533 
_, T0tal. .-.----nnncnnowncne $1,184,774 $1,019,700 $1,109,157 
Net earnings_---.---.-.--.-- $104,659 $197,995 $73,751 
Tax S0CTUSS. «<i secu 107 ,003 86,500 71,607 
Operating income__.-....-- loss$2 ,345 $111,495 $2,144 
Hire of equipment_-...----.-- 217,324 146,771 66,265 
Other incoms.....<sssesessues 53,138 48,191 48,753 
Grose income... s.26siéuass $268,117 $306 ,457 $117,162 
Deductions— 
Interest on funded debt______ *$97 ,900 $195,800 $195,800 
Interest on bills payable_____- 14,442 32,220 32,084 
Joint facilities rents........__ 47 ,883 48,573 48,580 
Miscellaneous _......-.-....- 1) ,996 13,341 15,657 
Total deductions__._.....-- $172,221 $289,934 $292,121 
Balance, surplus or deficit.... sur.$95,896  sur.$16,523 def.$174,960 
*Interest computed Jan. 1 1917 to June 30 1917. 
BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— $ $ Liabiliites— $ 
Road & equipm’t. 9,993,319 9,997,128/| Capital stock__.. 4,076,900 4,076,900 
Securities_._..- - 103,000 103,000 | Equip. obliga’ns_. 198,983 39,455 
CO es is sa hae we 282,562 79,145| Ist Mtge. 4s, due 
Special deposits ‘a 2,386 50,486 July 11917... — 4,895,000 4,895,000 
Traffic, &c., bals. 61,448 39,148 | Loans & bills pay— 718,000 718,000 
Agents & condue’s 33,579 27,688 | Traffic, &c., bals. 51,900 56,508 
Mise. ace’ts ree’le- 73,470 40,503 | Aecounts & wages 181,246 119,715 
Material & suppl's 134,569 103,752 | Miseellaneous_. 72,642 18,966 
Unadjusted, &c., Matured int., &e. 732,025 675,026 
GUNG. «iosaus 80,075 53,620| Tax liability _. — 107,126 84,978 
Acer’d deprecia’n. 550,563 516,678 
Add’ns to property 
through income_ 65,453 62,986 
Profit & loss__a deb.885,492deb.969,741 
TOte) andcude ~- -« 10,764,407 10,494,470 Total _. . .._.10,764,407 10,494,470 





a After debiting $11,647 net deductions.—V. 105, p. 390, 385. 


United Light & Railways Co. and Subsidiary Cos. 
(Results for 12 Months ended May 31 1918.) 
Bonbright & Co., New York, have issued the following: 




















—12 mos. end. May 31— Increase—— 
(1) Subsidiary Companies— 1917-18. 1916-17. 0 
Grams. CRA gins sind nti $8,181,144 $7,060,024 $1,121,120 15.8 
Oper. expenses, incl. maint. 
gen. inc. & excess prof. taxes 5,641,025 4,370,055 1,270,970 29.0 
Wot eorniiea ogo. inn cian $2,540,119 $2,689,969dec.$149,850 5.5 
Int., divs., n securities 
in hands of the ‘public sdh-otdhas 893,088 919,683 dec.#26,595 --- 
Net profit due U. L. & R. Co. $1,647,031 $1,770,285dec.$123,254 6.9 
(2) United Light & Railways— 
Int. and dividends receivable- $12,109 $15,985 dec. 5.876 dies 
Miscellaneous earnings-_-_-_-_-_- 15,353 174,853 140,500 --.-. 
Total gross earnings. -_-_-..-- $1,974,493 $1,961,124 $13,369 0.6 
Expenses and taxes_________- 158,891 154,8 As: diatina 
Interest on bonds, notes, &c__ 741,639 628,913 112,726 17.8 
Preferred dividends.__._’_____ 607,161 600,681 GM ont 
Bal. available for depr., com-] 
mon stock dividends, &c. $466,801 $576,719dec.$109,918 18.9 
Operating ratio._........_.- 68.9% 61.9% 


An officer of Bonbright & De., 3 Sen... eumaiaeney as follows: 


The operations of the 0 CODER ’s subsidi electric, and 
street railways service wi of a shout 5° 000.0 annually. 

the increasing cost of practically al of operation. the net opera’ 
earnings show a decrease of a4, Fa out, 130, which is compensa 


for by an increase of about $140,000 in aneous earnings of 


United Light & Railways Co. itself. 

The company likewise in this period has reduced the securities of sub- 
sidiaries in the ds of the public, so that annual interest, dividends, &c., 
‘“Gnited tasks b talhenee Oe ba’ ly in a cam 

t wa ve \- 
pai for, iereaned ran and up to July I hed speared ier hich are 
ma revenue ’ 
present volume of b .. The ults from increases will be 
reflected in the of July and subsequent months. The yet s 
officers report t these increases are in their fully ve 
of the com ys as to net earnings. 

U Light & ailways Co. is now Doneteins by Go promitas con- 
ditions of the Tri-City Railway Co., a su 
sidiary, whose street railway lines carry workers to and from the Rock 

arsenal, this plant having increased its forces from 1,200 before the 
war, to more than 10,000, with additional construction on 
men. Gouna annual report for 1917 in V. 106, p. 1804, 1 
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American Telephone & Telegraph Co. 
(Report for Sit Months ending June 30 — partly est.) 


A 
(1) Am. Tel. & Tel. Co rinse Hay Be st Hat, Pugs. 
m. Tel. - Co.— 
naeritimebiie Seiwie due si $12,730,615 $13. “10. 875 $15,183,588 


e 
Cempenwies. oo ak 6,760,0 






























































Teleph o eraitie t et), 1 th est. 3,081, oon H Tas. 750 Pon 671 ‘078 
one net), on ihe 
Other sourees........... Lewd deine 497.883 "998,20 "532,906 
SE a ueeic tates 23 970, 172 $26,812,096 $29,497,261 
DNS sri cote ee, ee ce 647.575 3,198,984 3,277,809 
red: entiinee. cso ces 20,422,597 ,613,112 “4 219,452 
Deduct interest EEE ERE ORS 8 $20.4 8$28,1 oo, 872'S ‘618 36,442 
Dividends paid._...............-- 13 ‘902, *367 15,632 ‘406 #'353" 030 
PI ich a ae wien acecicncg onc enh an eae $2,692,033 $3,751,088 $4,129,980 
(2) Bell Telephone System in United States— 
E mge reyenues.............-.-. 79,103,512 97,587,330 108,615,000 
pS OO IE GET 28,767,682 37,276,131 44,991,000 
Miscellaneous revenues_____.-.--.-- ,088, 1,375,426 1,650,000 
Total operating revenues _-__----- 08,960,187 136,188,887 155,256,0 
ORS ale a EEE: 19,980,135 25,117,885 23,440,00 
Current maintenance...........--.- 15,320,319 17,778,779 21,77 00 
Commercial expenses___.__--_----- 71°48 338 ERS THOT $0330 000 
General and miscellaneous expenses. 5,154,546 6,121,137 7,544,000 
operating expenses_-__.....- 72,680,066 90,817,288 108,393,000 
wor op ° ating revenues___......__. 36,280,121 45,371,599 46,863,000 
ectible revenues...._....._-. 776, ag7 729,977 $65,000 
lial aiwiaataiitialb awth dhuntnunth wtede ch tech wis 5,949, ‘916 7,978,445 10,700, 
Operating income____.........-- 29.553,708 36,663,177 35,498,000 
Net non-operating revenues»... 3.107.578 3,769,780 4,415,000 
Total a ey ee yy eee 32,661,286 40,432,957 39,913,000 
Deduct—Rents and miscellaneous... 2,061 395 1.870.905 2,154,000 
OEE 6 es ici aeeab wir atin bis 8'972'044 19, 020,977 10,858,000 
SOAVIONGS Sin 6 Se hhh cece 15,468.664 17.697.502 19,800,000 
Surplus earnings..........-.-.- 6.169.183 10,843,573 7,101,000 
3) Total Stations June 30 (partly est 
Beli stations lets gies cicceacen "5,743,185 6,896,694 7,264,614 
Bell connected stations........-..-. 3.127.730 3.389.635 3,533,584 
Total stations.................. 8,870,915 10,286,269 10,798,198 
e statement (No. 2 above) includes the American Tel 
& Telegraph Co. and Associa ed in the United States, not 
independent or sub-licensee companies, with all dupli- 
cations, inclu interest, dividends and other peyuene 187° can 


Telep. & Teleg. Co. by Associated O 
Great Northern Iron Ore Scrkaenes.. 


_ (11th Annual Report of Trustees for Year ended Dec. 31 1917.) 


Fy trustees at St. Paul, May 31, report in substance: 
ey 3° of the proprietary are 
the trustees is now carried the name of the Arthur Iron 


pera: 
operating properties » mining operations by 
Arthur Iron Mining Co. ceased as — 30°1917. 
“- the trust created Dec. 7 1906 (trust proper), Trustees have 
securities, the held being the 
case, except as to the North ~* 4 a Pose Leonard com- 
panies, whose total outstanding stocks are 6,488 and 2,000 shares respect- 


LIST OF STOCKS HELD BY THE TRUSTEES. 
No. Par Value Total 


Owned Pd.to Trust 
Name of Company— ae a e Par Value. 1906-1917. 





Arthur Iron Mining Co______- IE sents iaidel 
Fillmore Iron pang Co Ia Bde 500 See 
Grant Iron Mining Co_______- 120,000 100 12,000:000 $5,067,500 
Harrison Iron Mining Co_-_-_-.- 500 | See eye 
Jackson Iron Mining Co_-_-_-__- 500 100 50,000 340,000 
Polk Iron Mining Co____-__~- 500 100 50,000 390,000 
Tyler Iron pining ae 500 100 50,000 30,000 
Van Buren Iron Mining C 5 | ee RS 
North Star Iron Co. A Ww. i 5,879 100 587,900 805,423 
Leonard Iron Mining Co___._- 1,000 100 00,000 3,067,500 
Total 2 pee seine Se eee be ee ee $1 2,988,400 $9,700,423 
Other receipts ny, Wyetoes: Allouez Bay Dock Co., $6,610 
Dul. =: & > en Co., d ° ’ ws 
SE EE eS adi sb wrcdavaedodccsaunedetcaemnsoe $7 ,863 ,436 
Total receipts by the trustees Dec. 7 1906 to 1917, incl_____ $17,563,859 
Salaries and expenses of trust, $829, 727: income tax, $29,357-- 859,084 
Distributions to holders of certs of beneficial int. ($9 75 each) __ 14,625,000 
Undistributed receipts Dec. 31 1917--..-----------------. $2,079,775 


Grant Iron Mining Co.—West Missabe Land Co., is a Michigan 
limited peer association organized in June isos nts charter will 
expire in June 1918. In order to have an organization in the spine Samm 
as that of the so-called Presi creeente! Companies, the Grant Iron Mining Co 
was organized in June 1917, Minnesota, and on June 14 1917 acquired 
the ies former] 7 the West Missabe Co. 

New e to Tatar tate Iron Co., Controlled by Jones & ee Steel 
and M.A ene & Co. Interests.—During the year, the Pro Com- 


etary 
panies made leases covering an im ant rtion of their popening cre 
reserves and develo mines. po od mes leases were with:Inter-State 
of the Jones & La Steel $e of ae a 
Pa., . corpores on organized by M. A. 
& Co. of Cleveland, Ohio, and controlied by ore consuming interests. 
The yey of report. In 


these leases are set forth a table of 
addition to the royalties ¢0 be paid. a the Inter-State Iron Co. has reimb 
and the Hanna Ore M Co. will reimburse the ary Companies 
ah. FO on account of the ent of the 


expended by them 
leased properties and for taxes, and have e purchased the dings, struc- 
es t+ mpanies, in 1012, etitered th the field of devel t and ation 
o an 
to meet the situation ersced bythe nusrendes OF ase lease by le Green 


Weeen unt Co 
seen & a eee aerials rtyperrt 
orth Star 


Gienoeed ot their developed mines (except their interest in th 

and Walker Mines, now idle) and on July 1 1917 withdrew from 
activity; however, there remain uite a l number of 
have not yet been devel: Whether 

interests, or will 


be will 
d upon pusure COneeee. of the Memit 

accompanied by a ma esabi Range, showing 
features, properties rietary Companies located in 
and near the mineral belt of the of the map 
are the same as of issues, with the table, revised to date, giving 
shipments from mines owned or held under lease by 4 

8 such other Mesabi Range mines as have ed 
- are aero The map shows further, b inctive 
covered by several md the more important which 


rer ous W. Ei Hill, James N. Hill, Edward T. Nichols, trustees.] 





TRUSTEES’ STATEMENT OF RECEIPTS AND DISBURSEMENTS. 














Receipts from— 1917. 1916. 1915. 1914. 
West Missabe Land Co________. None $2,600,000 $1,000,000 -..-..... 
Leonard Iron Mining Co_._..... None j : $700,000 
North Star Iron Co___._.______. Wie ti? ee eae 58,790 

Total dividends received___.__ None $2,100,000 $1,050,000 $758,790 
MN, OO. aaeeeu $90,958 78,548 81,977 119,169 

eatal receipes: . occ ic $90,958 $2,178,548 $1,131,977 $877,959 
wees, £0... cue $101,366 $89,663 $75,393 $72,043 
Distribution on trust certificates. 2,250,000 1,875,600 750,000 750,000 

Balance for period________ def .$2,260,408 sr .$213,884 sr .$306,583 sr.$55,916 
Balance brought forward________ 4,340,183 4,126,299 3,819,715 3,763,799 

Total surplus Dec. 31__._.__.. $2,079,775 $4,340,183 $4,126,299 $3,819,715 
SHIPMENTS AND RECEIPTS—“OLD LEASES” AND ARTHUR MINING CO. 

——(1) Under “Old Leases.”"——._ Gre.West. (2) Arthur Min.Co 

Tons Average Revenue Tons Tons Royalty & 

Shipped. Royalty. Received Shipped. Shipped. Net Inc. 

NEI eee :902,880 13.9940c. $406,229 AOU. nencce «hes o= 
ETT 2,964,051 14.9664c. 443,611 WEEE: .. kctnea’< ae 
tse dena sechieni 1,758,182 17.3525c. 305,089 5,344,078 -..-.. --..-- 
TERRE: 1,825,519 18.4168c. 336,203 6,008,074  ....--  ...... 
ETRE. 2,982,821 16.1540c. , 324,540 $223,584 
aR ae 3,207,091 17.5457c. 562,706 ended 617,287 544,994 
DE cinetacaccmand 3,284,469 15.3908c¢ 505,506 Jan.1°15. 539,409 955,274 


No‘e.—The “old leases” cover the Mahoning, Utica, Leetonia (14), Stevenson and 
Sweeney (14) mines (owned in fee by the controlled companies above named, along 
with the other fee holds), and were made prior to March 11912. They are held by 
the several companies below mentioned. While representing less than 1,600 acres 
they include very important mines. 

The lease of 39,296 acres to the Great Western Mining Co., a subsidiary of the 
U. 8. Steel Corporation, was terminated on Jan. 1 1915. 

In 1910 the companies whose stock are held by the trustees, controlled in all by 
ownership or leasehold in the Missabe iron ore district in ee which in as 
were estimated to contain over 500,000,000 tons of iron o This estimate, 
tained in the report to the N. Y. Stock Exchange on Mar. °30 1910, included all the the 
65,091 acres controlled by ownership or leasehold. 

The “new leases” have been made to various interests(see below) in and since 1913. 

On account of leasing its operating properties, mining operations by the Arthur 
Iron Mining Co. ceased as of June 30 1917. The companies had on hand in stock 
piles 1,348,141 tons of ore which its lessees will dispose of, for account of gate neg 


companies. The interest of the trustees in the 1 141 tons in stock piles is 
939,613 tons. - 


(8) SHIPMENTS AND RECEIPTS UNDER “NEW LEASES” 


Shipments. Tot.Royalty. Mines Included, 
1915.... 420,988 tons $330,855 Dean and Mace No. 1 (4 om 
1916_._.1,215,776 tons 984,968{ Above 2; also Mace No. 2 (% int.), Tia} a 
\ North Harrison % int., and L. & W., “int. 
1917_._.2,247,634 tons 1,637,051{All above; also Hill-Annex, Kevin, Smith and 
Dunwoody (open pit), North Uno, G. N. 
Patrick (% int.), Thorne 
Warren (4% int.), Leonard (% int.) 


(4) TOTAL SHIPMENTS AND RECEIPTS THEREFROM ern GREAT 
WESTERN LEASE ipa INATED JAN. 1 1915.] 


Tons Shipped, Royalties, & Tons Shipped. Royalties, & 





Sree 3,040,150 $731, +4 ee 7,989,814 $9,782, a0 
ERR 1,295,484 249,056 | 1914.2... . 7.839.790 11,497.83 

 -_ ERS 3,005,675 476,606 | 1915.......---- 3,728,349 10861285 
SES RRTRPETS 5,146,870 3,419,836/1916_.......... 5,040,154 092,668 
SRI 7,257,941 9,052,370) 1917........... 6,071,512 3,097,831 
NSE 10,000,215 13,033,172| 


PROPRIETARY COMPANIES—RESULTS OF MINING, &C., OPERATIONS. 
{Certain of the disbursements were in the nature of investments. See footnotes] 











Revenue from— 1917. 1916. 1915. 1914, 
2 8 — a eee $505,506 $562,706 $481,846 $336,203 
Cees Western OER accscdvata< siksaaden * Sudebbee: +. coneten 11,161,628 
Arthur Iron Mining Co........ 955,274 544,994 S53,506... ...<-.2.- 
PE BOGIES conncnuvionsiteach 1,637,051 984,967 eee ore 
Interest received.............. 230,521 399,403 163,408 126,820 
Advance royalty.............. deb .19,720 28,703 FORE 3 Soe ccns 
Refund of advance royalty— 

(6) Leaseholds of first class... 102,539 76,154 yy Fe 

(c) Leaseholds of second class_ 41,870 43,777 Cae >. “puatniden 

(dq) To Keewatin Mining Co-- 392,098 214,024 23,243,561 ......=< 

(e) To Dean Iron Co__..-----. 104,842 23,580 TR UGO ~~ wsieweks 
From sale of personal property... GEG SES | cvcccses.. ecanenee. «seen 
Dividends Mace Iron Mining Co. 319,749 TEQ00 kc anavae Sate 
Miscellaneous ..........--..-- 92,895 55,527 25,620 80,677 

Total revenue ..........--.. $4,999,593 $2,951,429 $3,703,047 $11,705,328 

Deductions— 

Sundry expenses, &c_.......... $79,720 $54,529 $63 693 $96,224 
(g) Taxes on property, &c__-.- Cr.80,737 438,771 167,213 353,800 
War and stock taxes_._._..--.-. 353,359 38,270 16400. .dcacuuad 
(k) Adv.to Alexandria Iron Co.,&c. Cr.23,048 §§ Cr.31,157 $4437... -naebes 
(k) Notes—Alexandria Iron Co... Cow: aa 8 §& easnss . ae 
(n) Royalties—State minimum... 12,500 16,250 11,705 

ED oe a nwinam ahs 7480. 90002. setesete 2,259,717 

(k) Advance royalties_._....-. 121,584 137,123 178,716 

> Meewetin Mining Co...... <<cseree | wosaumes | scunrend 706, 

(k) Dean Iron Co. bonds_-..--.-- Cr.120,000 125,000 ’ 

(k) Advances to Dean Iron Co.. --.---.--- 126,204 816,707 
WEES CB. BiG ciccacncdcencece. corcense |) eesemmee. . samen 3,440,398 
(r) Mine development and plant.Cr3,391,743 1,019,575 8,789 
(r)Concentrator development... Cr.51, ‘907 34,362 2,385 
A Undistributed equipment, &c. Cr. 130,833 Cr 4 228 112,903 
Temp. adv. Alworth lease--.-.--- Cr.2,450 25,000 muneet 
Mace Iron Mining pad eevee. Sais te oo | ceheseiauail 
(®) Mace Iron Mining Co. stock. --...-.-- J - . atemooue 
(r) Mine operating expense----- Cr .305,632 845,192 159,649 
Dividends paid—Trustees...... -------- 1,050,000 a 

TO GUNES coc ccccewcccccese cenccace 50 706,090 
(s) Producers’ 88. Co. stock.... 419,400 2-2-2 ee eee ene ene e nee 
(®) Advance to Butler Bros_---- Ee cbdvanans  wesseeda. | Ghee 
(lAdvance to Orwell Iron Co-- 1,373,472 = ----nnn-  — ewnennn- 0 -nnnnnne 
() Notes—Hanna Ore Mining Co. GE Ge. .. seccntee. veneuaan | pcbiieags 
(k) Geread U. 8. Liberty Loan-- Cee... whesees °whtéhane. nebehenh 
(k) U. 8. ctfs. of indebtedness... 1,000,000 --...-.- -------- -------- 

Total net deductions-_-------- $255,279 $3,550,909 $3,776,993 $10,552,733 


Balance, surplus or deficit... .sur.$4,744,315 def. $599, 480 def.$73,946 sr$1,152,595 


(0) Return, in part, of advance royalties paid on account of Dean, Missiseippl, 
Smith and Dunwoody mines. 

(c) Return, in part, of advance royalties paid on Itasca and Eddy mines. 

(d) Return, in part, of advances to Sargent Land Co. of $3,750,285 assumed by 
Keewatin Mining Co. There remains unpaid a balance of principal, on the non- 
interest-bearing notes of the latter company, of $900,582. 

(e) Return, in part, of $948,802 advanced Dean Iron Co., covering development 
expense of Dean and Itasca mines. 

(g) Taxes refunded to the Proprietary Companies under leases made in 1917, were 
in excess of payments, resulting in a net credit for the year. 

(k) These items are in the nature of investments. Some of the amounts have 
already been greatly reduced by collections. 

(n) Credit for payments of this character to the State expires in year made. 

(r) Decrease for the year due to reimbursement under leases made in 1917, of the 

ter part of the disbursements reported under these accounts in report for 1916. 
Part of these sums were refunded in cash and the remainder is represented b 
vances and notes as explained in paragraph (@%). Mine operating expense of 256 
Sinaia 06 Goce of Font FOUND SY ear eee 

resents value of stock Producers Steamship Co. The acquisition 
of a cock was reentioned in last year’s report. 

(® Represent balances owing from lessees as reimbursement of amounts principally 
reported as mine expenditures in previous years. 
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PED MINES (1) FEEHOLD OR ROYALTIES DUE BY TRUST, (2) SHIP- 
DUTENTS, MINIMUMS AND ROYALTIES RECEIVABLE BY. TRUST. 

















(1) Trust to Pay (2) Number of Net 1918 
Mine. Min. Royalty Gross Tons Shipped. Royalty Mint- 
(1) “Old leases” Tons. Amt. Yr. 1917. ToJan.1'18.  Recetoed. mum. 
1 Maho ae Feehold 2,492,442 25,909,724 27% to12%c. 300,000 
DM. cesan do 45,315 3,385,068 20 to 12%e. 100,000 
3 Leetonia(}4)- do 402,894 6,319,617 36ce. 150,000 
4 Stevenson -.- do 345,265 11,203,871 20 to 12e. 200,000 
5 W. Stev.(44)-Worked out —— s—i(tr - - --- 1,846,174 20to12%e.  3=— Lee 
6 N. Stev. (4)- ag Oe 473,524 We ee 
7 Sweeney (4) Domes: - - ntwece 8,335 25e. 75,000 
3,485,916 49,146,313 825,000 
(2) ‘“New leases” 
8 Ann (4)---- Feehold — eweee- 0 ewww \15% of ore 250,000 
9 Patrick (34). do 95,966 95,966) 
10 Harrison ---- do 21,107 461,398 30%0 f ore 100,000 
11 Lamb. Annex Oe: 2°: Ailes eee 30% of ore a 
12 N. Harrison( 4) do 305,874 896,144 15% of ore 150,000 
13 N. Uno, part do 3,754 2,553,779 RSS Ss seeiglil 
14 Kevin -..--- 5,000 $0.25 32 36,072 303,171{30% of ore a ee 
\underly’g royal. 
15 Smith -.---- See “15” 33 249,760 249,760 75e. 75,000 
16 L. & W. (4%) -None—Feehold 12,792 60,273 50% of proceeds ______ 
17 Mace 1 (34)- Feehol 123,146 986,86 $1 10,000 
18 Mace 2 (}4)- do 251,285 558,728 $1 00 10,000 
19 Warren (1%). do 94,030 94,030 15% of ore 200,000 
20 Enterprise. -- ee eee |: see $1 10, 95c., 65c.) 
21 Harold. --_--. do 146,485 1,527,347 85c. 
22 N. Uno, part ” See eee $1 00, 70c. 
23 So. Uno..-... Oe = *>S ieee Bee $1 00, 70c. 
24 Thorne ..-.-- do 75,024 174,952 70¢. 
25 Wabigon 1--. GOS eons. > ewer $1 15 to 70c.} 750,000 
26 Wabigon 2-- | ee eee eee) 65c. 
Dt PT snc255-- 6,000 $0.25 31 = -..... 609 ,528 45c., 40c. 
28 Leonard(%)-225,006 4012 305,416 9,184,538 70c., 40¢. 
29 Missabe Chief 5,000 .2525 ...---  -----. 80c., 75c. 
30 Dean ...--.-- J 25 14 773,666 1,823,595 75e. 300,000 
31 Dunwoody ..100,000 .30 34 372,140 372,140/$1 25, 95c., less\ 400,000 
\freight to docks 
32 Mississippi .. 75,000 .25 16 98,683 1,367,254 30c. 100,000 
33 So. Agnew..100,000 .25 35 -.--.-- ------ 45¢. 75,000 
34 Hill-Annex .. 20,000 .25 32 251,024 256,720 75c. to 35c. 750,000 
35 Hill (%)----Feeholdidle = = ---.-. ,531,120 ipa eae 
36 Walker (}4)- do idle 347,728 3,086,939 aye es sre 
37 North Star-_- Gp ite -. © dmaze 1,167,410 Notleased |= § _..... 
38 Miscellaneous leasehold 1,300 7,450 Notleased = =  _....- 
TOR. sedans 840,000 $241 250 3,565,252 32,369,104 3,170,000 


Note.—The total of the minimum royalties payable each year by the trust (i. e., 
by its controlled companies) is $241,250, but on Dec. 31 1917 advance payments 
such minimum royalties still unabsorbed aggregated $1,403,062 on account of 
,625,919 tons of ore yet to be mined. Of these latter amounts $301,250 on 1,275,- 
000 tons will inure to benefit of Arthur Iron Mining Co. 
No. Operating Interest. 
1 Mahoning Ore & Steel Co. 
2 Crete Mining Co. (Pickands, Mather & Co.) 
3 Leetonia Mining Co. (Jones & Laughlin Steel Co.) 
4 Stevenson Iron Mining Co. (McKinney Steel Co.) 
5-6 McKinney Steel Co. (mines worked out). 
7 Oliver Iron Mining Co. 

8-15 Butler Brothers. The trust holds the Smith mines under leases having still 
33 years to run, one at a minimum royalty of 25 cts. on 5,000 tons per annum, the 
other at a minimum royalty of 10 cts. on 100,000 tons. 

16 Hanna Ore Mining Co. (under contract). 
17-18 Mace Iron Mining Co. No. 22 is part and Nos. 24, 25 and 26 90.61% interest. 

19 Mead Iron Co. (Tod-Stambaugh Co.) 
20-29 Hanna Ore Mining Co. 

30 Dean Iron Co. (Tod-Stambaugh Co.) 

31 Orwell Iron Co. (Tod-Stambaugh Co. and Inland Steel Co.) 
32-34 Inter-State Iron Co. (Jones & Laughlin Steel Co.) 

Total shipments and royalty rates are shown in this table, the proportion of the 
trustees being indicated where their interest is less than the whole. 

a Lease to Butler Brothers provides for exhaustion of mine before June 30 1931. 

* The Lorain Iron Mining Co., which owns an undivided one-half interest in the 
Hill and Walker mines, took the entire output thereof for 1917, completing replace- 
ment of its one-half in value of ore shipped from those mines during the years 1912-14, 
when the proceeds of the sale of the entire output of 2,628,322 tons were paid to the 
Great Northern Iron Ore properties. 


RECEIPTS AND DISBURSEMENTS OF PROPRIETARY COS. AS ABOVE IN 
1917 AND FROM FORMATION OF TRUST DEC. 7 1906 TO DATE. 


Proprietary Cos., Recetpis from— Year — Dec. 7 1906 to Dec. 31 1917—— 
Outside 








1917. Total. Int. Int. Trust. 

CE Pc adbcbnscdenkuakte $505,506 $4,518,183 -....... $4,518,183 
New leases and Arthur Min. Co_. 2,592,325 4,676,725 $398,802 4,277,923 
Great Western Mining Co....... ---.----- 45,174,225 7,284,740 37,889,485 
DEE OMOON oc cine nacconocns= 1,901,763 7,119,783 05,644 6,914,139 
y -.  PE $4,999,594 $61,488,916 $7,889,186 $53,599,730 
Disbursements, incl. capital exp.. $255,279 $40,025,077 $4,323,276 $35,701,801 
Dividends to trustees........... None CeO MGS § wapudeks 9,700,423 
Dividends to outsiders........-- None 3,150,933 3,150,933 -........ 
Balance to balance sheet_-.-.-._- $4,744,315 $8,612,484 $414,978 $8,197,506 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1917. 
(Trustees Great Nor. Iron Ore Properties and their interests in proprietary cos.] 


Asses. 

a@Mineral and non-mineral lands and leases_..............-.----.--- $74,170,608 
Automobiles, furniture, &c., $7,097; organization expense, $6,173_._-. 13,270 
Cost of 651 tons of ore in stock pile, $509,256; &c___......---..-----. 511,795 
Advanee royalty disbursements (leaseholds Ist class, $1,403,061; 2d 

SY ST ME nc 'ai'=. duns ninards esata inde oesane digi was aumbaaedemiamemitadins: 1,860,913 
ED BORIS BOOT, BIN ono en diivichdctimedinaninnwatinen debian 21,962 
Advance under mining contracts: L. & W. Mine, $14,755; Dean Iron Co 

$747 ,424; Butler Bros., $131,895; Orwell Iron Co., $1,373,472___._- 2,267,546 
Deferred accounts, chiefly royalties receivable (Butler Bros., $470,150) &c 702,248 
Securities—Bonds—$100,000 C. B. & Q. Gen. Mtge. 4s 


e. 96,000 
U. 8. Govt. Certifs. of Indebt., $1,000,000; 2nd Liberty Loan bonds; 

trustees, $1,250,000; proprietary cos., $45,000__..._.......______ 2,295,000 
Bonds, Dean Iron Co., $445,000; Notes, Alexandria Iron Co., $244,- 


023; Keewatin Mining Co., $900,582; and Hanna Ore Mining Co., 
$682 ,496 


SIP ON Gees ih 0s os sin teks chum de soe aps ean edie anes cae dh eae dks 2,272,101 
Stock—Mace Iron Mining Co., $25,000 (total issue, $50,000); Producers 
8S. Co., $419,400 (total issue, $960,000)_____.__._..-.---_-___. 444,400 
Cash (trustees, $838,881; proprietary cos., $7,505,841)_.......__..-- 8,344,722 
Royalties receivable, $493,329; accounts receivable, $96,323; due on ore 
sales, $683,520; total (proprietary companies)_...............---- 1,273,172 
Interest accrued, not due (trustees, $7,998)_......_.....__.-__----_- 42,829 
SEE I ia aint ancrninese a chess mahenncererdinds occas ihe $94,316,568 
TAabilities . 
Capital stock (of proprietary companies owned by the “‘trust’’)._.__- $12,988 ,400 
(The Great Northern Iron Ore Properties, the ‘‘trust,”’ has outstanding 
1,500,000 certificates of beneficial interest of no par value.} 
Current liabilities (notably unpaid taxes—estimated, $419,895) _..._- 633,442 
Deferred accounts (chiefly suspense receipts Butler Bros., $470,150)... 715,162 
Surplus paid in, earned, &c.: 


(@) Paid in surplus at date of acquisition, $27,615,402; (a) earned sur- 
plus by development, $37,106,797; (a) earned surplus—non-mineral 
 Gethaet oes han paid by ey lands, $236,247_. 65,322,399 
, proprietary cos., $12,577,390; undistributed 
ceipts—trustees 14,657,165 


» $2,079,775 
ES scnvaisosncenensscéicicii te es $94,316,568 


This balance sheet shows only such amounts as represent the interests of the 
trustees, after elimination of amounts representing the outside stockholdings in the 
Leonard Iron Mining Co. and the North Star Iron Co., in which the interest of the 
trustees is fractional. 


(a) In order to comply with requirements of Federal Tax Law, for the purpose 
of computing depletion, the fair market value as of March 1 1913 of the po dh ae and 
non-mineral lands and leases of the companies has been placed upon their books. 

(c) The proprietary companies are reserving funds to meet such needs as may 
develop, this being necessary, due to uncertainty of tax situation and possible can- 

mining 


tiie ee ee 


cellation of some leases, in which latter case it 
operations.—V. 107, p. 186. might be necessary to resume 





Shattuck Arizona Copper Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Gen. Mgr. L. C. Shattuck, Bisbee, Ariz., says in subst.: 


Output, &c.—Due to the curtailment of production on account of the 
strike in June we were unable to meet our sales contracts for this year’s 
delivery by 883,402 Ibs. The average price received per Ib. of re- 
fined copper delivered was 28.317c. All of the year’s production was sold 
at an average gross price per Ib. of 28.123c. owever, on account of un- 
certainty as to whether or not old contracts will be honored, all undelivered 
copper was inventoried at 23.5c. per 


Operating costs per Ib. fine copper were as follows: 





1917. 1916. 
Geass Operetta GON s bons bdiwakinncadatdddbédncacs 5. . 11.316c. 
Operas COG. sis cctnbieiincin cdadswilaasandnae 2.396c. 2.600c. 
Net operating C006. nant ch cesge means weitiet nn seid 13.242c. 8.716c. 
The increase in cost per Ib. of copper was due to a great extent 
decrease in labor efficiency on account of strike troubles, less pod! = 


covery due to our mining of lower grade ores, and in a lesser degree to 
the greater cost of ——— 

The mine output during the first five months of the year kept pace with 
the record set the year 1916. Labor unrest, however, was 
noticeable in May and culminated in the I. W. W. strike of June 26 1917. 
Operations were completely tied up and production practically ceased 


during the month of July, although mining o tions wi resumed 
Small scale July 13 1917. — rat — 


Development Work.—Every effort is being made to increase mine output 
but a way has been slow owing to lower average grade of ore mined 
inability to obtain satisfactory results from the small amount lof develop- 
ment work performed. pper ore reserves have been depleted during 
the last seven months of the year, due largely to the Gecrenes ta 
of development work and negative results m the work actually accom- 
lished. Promis leached ore territory has been opened up, but without 
nding comm ores, although the showings of leached ground are 
sufficient to justify the expectation of opening up good ore- 
during the coming year. 

The total development work for the year 1917 of 310 w 
included: Drifts on the various levels down to ft. level, 11, 
intermediates and raises, 3,981 ft.; total, 15,793 ft.; previously 
112,062 ft.; total development work to date, 127.855 ft. 

Good progress Res Deen Sanat SS ares additional tonnages of lead- 
silver silicious ores in the upper levels of the mine, especially at the 100-ft. 
level. With the silicious lead-silver ores we have fo tonnages of high- 
grade copper ores which will become available as soon as milling operations 


ay lead ate b a ny ‘ ‘oe a 
Vv pro ore deposit was o up during past on 
vy peak nmr k with 


100-ft. el. The lense of ore is e cop ore 
— ~ogy grade to prevent mining the copper at this 
e 


lead-silver values of 
time without ‘ ve more than 50 
acres of ground as yet a and undeveloped, all located within 
the ore-bearing area of t district. Investigations of outside properties 
are being made as presented or brought to the attention of the management. 
We hope during the a to increase our —- —— output and 
oor (Ee | asses our income from lead operations beginning 
about June i 

Wages.—Wages paid are based on the sliding scale put into effect in 1916 
although at the present time wages are the same as when copper commanded. 
a price of 26c. per Ib. ‘The supply of efficient labor is very scarce, and a 
further decrease of mine workmen will probably result when additional 
men are required for the U. 8. Army. 

Lead Ores.—Shipments of high-grade lead ores have been made at the 
rate of 150 tons per week. A much larger tonnage could have been shipped 
had the custom smelter at El Paso been able to treat and market these ores. 
Important additions have been made to the low-grade silicious lead-silver 
ores and a method has been developed for realizing a good profit from the 
treatment devised for these ores by concentration and flotation. During 
February and March 1917 actual milling tests at the rate of 50 tons daily 
were carried out in the Copper Queen ex ental mill. This work re- 
sulted in showing that 92% of the lead and 80% of the silver values could 
be recovered at a ree of at least +4 per ton of ore treated under 
prices for lead and silver. Our milling plant capable of treat 400 tons 


da; 
12 ft: 


ad day should be ready for operation May 1 1918. A favorable license 
been obtained from Minerals Separation North American Corpora- 
tion for the use of flotation patent rights 


Construction, &c.—The total of new construction for the year was $54,815, 
of which the largest item was new lead mill. The est: ted total cost 
of the new mill is $240,000. 

Shaft sinking which was to have been resumed for an additional 100 feet 
at least had to be postponed on account of labor conditions. Should con- 
ditions improve, an effort will be made to reach the 1,000-ft. level early 
in 1918 with the hope of new bodies of primary sulphide ores. 

A total sum of $35,920 for replacements of air aril 
mine equipment was charged to operations during the year. 

ux .MINE AND SMELTER PRODUCTION FOR CALENDAR YEARS. 

, —0Ore Mined— e Shi —Ore 

(All in Tons) — 1917. 1916. 1917. 1916. - 1917. 1916. 
Copper ore........... J Wet _141,001 183,538 141,143 183,627 140,936 183,968 

\Dry .130,645 168,257 130,774 168,331 130,583 168,643 
Special ores.......... fWet. 7,059 11,541 7,044 11,636 8,312 10,531 

\Dry -_ 6,804 11,027___ 6,789__ 11,116 ___7,992__ 10,069 
PROUT SON ae RECOVERY OF METALS FOR CALENDAR YEARS. 





‘opper. PerDry Gold. PerDry Stlver PerDry Lead. Per Dry 
(lbs.) Ton. {(02.) Ton. (oz.) Ton. (lbs .) Ton. 

2O8F occ cskan 11,935,317 91.4 1,542 .012 154,344 1.18 2,010,145 310.86 
MEEO acacogeua 18,161,763 ? 4,721 ? 314,918 ? 3,413,445 ? 


REFINING AND MARKETING OF FINE COPPER, &c. 











Refinery Undelivered Delivertes UnsoldCop. Avge. Receto. 
Delivertes. but Contracted. Short. on Hand. p.lb.Del.Cop. 
See ivéckhanen TE, } & ee fl eee 28.123 cts. 
See 37,206. See ee: acs 10,507 Ibs. 2,209Ibs. 23.18 cts. 
INCOME ACCOUNT AND STATISTICS FOR CALENDAR YEARS. 
Productton— 1917. 1916. 1 . 
Copper recovered (Ibs.)............-...- 11,935,317 18,161,763 11,154,211 
Net cost per Ib. (refined copper)-..-..--- 10.01 cts. 8.716 cts. 8.446 cts. 
Sales of copper, gold, silver and lead_._.-- $3,609,989 $5,142,331 $2,340,830 
Interest received, &6.........---------- 42,167 18,592 27,717 
OGRE ee ol aceite $3,652,156 $5,160,924 $2,368,548 
Mining and development\work, smelting, 
refining, &c., of all ores_.........--.. $1,888,104 $2,055,105 $1,178,817 
General expenses and taxes_.........--- 286,552 31,8) 15,702 
Se. BOO. odin Bonen cea $1,477,500 $3,074,013 $1,174,028 
Depletion, &c. (see footnote)__.....---.-- 763,859 34,936 364 
Dividends paid (Nos. 19, 20, 21 and 22)_.(1734)612,500(5214)1837500 (25)875,000 
DOM, CITT. «. o ccanaosisanoassmiaie $101,141 $1,201,576 $267 ,664 


Note.—In addition to the four dividends, Nos. 19, 20, 21 and 22, aggregating 
$612,500 (1734%), charged by the company against its 1917 income, these having 
been paid respectively April 20, July 20 and Oct. 20 1917, and Jan. 19 1918, there 
were also paid to the shareholders on the same days, “capital distributions’’ Nos. 
2, 3, 4 and 5, out of depletion reserve, these latter payments ating $875,000 








or 25%. Compare V. 106, p. 506, 827, 2763, and also ‘‘Investment News 
Dept.” below. 
BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 
Assets— S $s TAabilittes— $ 3 
Property, &c._.._.. 3,084,648 3,063,257 | Stock (par $10)__..3,500,000 3,500,000 
CIs aia oak widieginmenel 1,480,816 984,111| Accounts payable... 110,147 135,943 
U.S. Liberty bonds. 500,000 --.---- , &., exp. 44,389 83,807 
Bills & accts. receiv 5,058  61,927| Suspense .....-.... ---.-- 2,355 
Due for copper, &c., Res. for accidents.. 42,349 43,025 
Fe 101,430 369,291 | Res. for taxes_.---~ 189,483 24,666 
Sold copp. in transit. 641,618 1,385,269| Res. for bond pay’ts 100,000 -...-- 
OS eo eer 115,070 | Divs.,&c.,pay .Jan.19°18— 
Supplies, &ce.._.... 141,459 85,128! Dividend No. 22. 87,500 -.---- 
Cap.distrib.No.5. 87,500 -.--.- 
GUE cicsuncoces 1,793,660*2 274,256 
wel Cc ntncmnkene 5,955,028 6,064,053| Total ....------- 5,955,028 6,064,053 





*Before deducting $1,197,268 reserve for depletion of mine for years 1913 to 1916 
inclusive, and a dividend of 5%—No. 1 Jan. 20 1917, calling for $175,000, 


8—paid 
deducted from profit and loss surplus.—V. 107, p. 186. 








Juty 20 1918.] 


= 
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Federal Mining & Smelting Co. 
(President's Report for Fiscal Year ending Dec. 31 1917.) 
President F. H. Brownell in April last wrote in substance: 
Dividends. 
$839,027, i aid on the pret four dividend of 1%% each, pamgeea 
slightly less than that dhipeed devia 1 or 4 eet is ares ly in 


boos may of taat ship in 1915, as pond by by the fo lowing tat ake which Hx 


r: oem the profits from the profitable mines 

‘otal Ore Shi a, All Mines—Operating Profits the Profitable Mines. 
Cal. Wet Tons Tota Tor ating Profits by the er nan, Profits-———— 

Mine. Milled. iets. Wardner. Por Mace 

1917 ~..-728,359 (?) 130,097 tons $54,884 $1, 319, 892 $272,162 
1916 --.715,252 a 1 137/390 tons 103,844 1,006,020 1 ‘660 
1915 -_-461,252 315 75,449tons 47,370 or 29,561 
1914 -_.421,631 389,450 61,258 tons 81,929 106,778. s---45 
1913 -__691.487 637.900 91 027 tons 126,943 311, 602 15,151 


Dividends aggregating $176,000 were received during the year — the 


Green Hill-Cleveland Mining Co., as compared with $160, 000 in 1916. 
Prices.—During et the New York Cane ig for silver ranged from 
108.5c. down to 71.75c. per oz., and averaged 81.42c. per oz.; and the lead 


quotations varied ten $11 down to $5 50 per 100 i. and averaged $8 75. 
Average Prices — for Lead, ~ and Silver 


1916 1915. 1914. 1913. 

DN BD saasitir ch sos ssp 6.1 5.06c. -o- 3.50c. 3.90c. 

_ SS) See Gatia 8. 9.50¢ 5.10c. 5.80c. 
nS ea 80.0c 67.5c. 80 Oc. 55.0c. 60.0c. 


Mace Mines.—The profitable ore in both Green Hill and Federal territory 
was exhausted in Dec. 1917 and the property is now shut down. The 
pumps have been stored and the other machinery dismant 


tled. 
ardner Mine.—This mine is practicall or wi en and will probabiy 
be pm —- Soup — the soar. ? +: 
orning ine.— Deve openents during the oe ear were very sa 
Pe = ig The 2,000-ft. level has been sunk and hee ciacioned much Sota 
eeu ore. The mine seems to grow better with depth. The shaft being 
jee in need of repairs, the mine was closed down from early * December 
until the middle of of February when o tions were resumed 
An injunction obtained by the Star ining Co. in its suit regarding the 
ore yy Ke lying west of "the Morning’s west end line considerably cur- 
tailed activity of the M mine. However, this litiga 
resulted in the disclosure of a much larger amount of ore in the 


tonnage in this ground is about 654,000 tons. A 
rendered in favor of this company 
North Siar and Triumph Group. —Considerable work was done on these 
es d year. Up to Dec. $i 1987 950.063 580 beun nate on 
pect cress rn price; $96, 858 S was comes eS devel: welopment 1 mill, and other 
ear on account uw 
Dec. 31 1917 $411,782. MY 4 


Loss in operation Gehan the year, amounting to 
$98. ,652, was absorbed in current o A " 


perating accoun 
snowslide at the North Star ‘tee in Feb. 1917 resulted in the death 


of 11 men and the injuring of some others; the amounts sought in the dam- 
age suits therefrom aggregate 2 Reerssmnatey: $485, 
Inde ndependence Group.—An option to purchase has been taken on this 
oo mining claims, ae situate in Blaine County, Teaho. and the sum 
of $25,000 has been id on same with the right to reimbursement from 
ore shipped prior to ov. 15 1918. The ore is of good grade, ee. 
nage se is at —— A ay bd is, —y 44 a very = 
pect. e have also obtained an option on the oning a group. 
Stemwinder and are —Options were taken on these es situate 
at Kimberl , and diamond drilling has been carried on, but t without 
finding ad anar ore. 
Milling Ore Concentrates 1st Class Ore 
Ore Reserves— (tons) . (tons). (tons). 
pee Oe Sr i 
an. ee % 
Morning........._- Jan. 1 1917_-763,700 72,060 76,460 
Jan. 1 1918_.629,670 52,870 89,430 
ace—Green Hill ({Jan.11917_. 24,100 2,800 ,820 
and Cleveland_-_-_.\Jan. 1 1918 vias EBSA np 7 
roerves-----—--fHan tibiae SRB 
an. we ‘i ’ 
Star-Morning reserve (est.)_______ 54,000 


1 4 3017 ..686. 770 
5 85,700 pe. Ly Morning, 469,079 tons; 
; Green Hill, 50,500 tons; North 
yu “total, 728,359 tons. 
3 pm te Be ie Sous <4 90 pet mem pet shift 
1 only 75% of that normal times, sa ~ 1914. Wages ha therepeed 
32.4% over normal. The increased cost of labor to us is, therefore, 76.7%. 
All Lene also continue to Sear 
k.—The company’s operations are now substantially confined to 
the Morning mine, which contains a large body of complex ore. Our oS 
andjmetallurgical processes have been pany? improved in the last year or 
two. N evertheless, with advancing costs labor and supplies, and a 
maximum to the price of lead, profits Sosa uncertain and difficult 
to forecast. At present, there is a lower price for lead than prevailed 
during most of the year 1917. There is also, as shown above, a great in- 
crease in the costs of both labor and materials. The = - of silver, how- 
ever, promises to be better. How far these all-control actors will affect 
the earnings of the Morning mine for the year 1918, it aes be rash to 


predict at the present time. 
Treasurer's Report Delayed.—Owing to the fact that our books at this 
in accordance with the Government 


writing are being carefully readjus 
requirements n to show ‘‘ore aaa reserve,’ it is impossible for 
reasurer’s report 


Total increase ove a ay 
Ore was mined 
Wardner, 143,347 Reng Mace, 
Star, 7,360 tons; Leasers, 
r.—The efficien 


us to send out a full 
Following is a statement of —_ assets and labilities. The regular 
balance sheet will ee. forwarded 
Quick Assets.—28,000 shares of oie on capitai stock of Bunker Hill & 
aide — Mining & Concentrating Co. (carried at par value of 
0 per share; t known quotation $50 per share)--__.-_- 

Liberte bonds (first issue, ,000; second a. $360,000) _- 


Oe RR Se a SE ES SY MES PE 6,263 
Materials row CN ln oici ce wen ca diiedataiawa wm emenas 276,746 
CE oe uc eco eocunanscmabndaedan 415,698 
GS itis sak wise diets innit dssinte dhe dia ob dia ono ate ddunbanes dada 1,601,157 
Tiabitities—Accounts payable... ......----.---------2- en nne 67, 


site Cg prouined financial statement has not yet been issued.]—V. 106, p. 


Utah-Idaho Sugar Co., Salt Lake City. 
(Balance Sheet Feb. 28 1918.) 








1918. 1917. 1918. 1917. 
Assets— $s Ss Ciabtilittes— s s 
Properties (less de- Capital stock._.x23,626,350 9,449,730 
preciation) __-.- 16,562,477 9,488,066) Reserve for doubt- 
Other property : ful accounts---- 90,000 250,000 
accts.,equip.,ze 404,799 56,250) Bills payable. --_. 1,042,685 1,750,000 
a a 112,135 373,457 | Accts. payable... 151,313 322,391 
Bills & accts. rec. 3,328,550 4,816,859) Income taxes pay. 367,824 -_.___. 
Stock & bonds... 476,367 418,827 | Accrued int. pay. CON" SERS SESS Visa 
Mortgage loans... 536,513 --...-.- Unpaid pay-roll _. 79,159 26,445 
Unp’d con.&agree. 538,997 + =-.-.--- Freights & dis. on 
Accrued int. rec_-_ 32,003 18,702 GN ocksecuen 59,949 42,232 
Material & supp.. 4,790,704 6,733,633) Sundries._..... .-. 
Prepayments, ad- | BEER 1,373,825 10,031,859 
vances, &c_.._- 16,680 94,781| Funded debt..... --..--.. ’ 
TH sees 26,799,225 22,000,575; Total ......-.- 26,799,225 22,000,575 








x Total authorized, $30,000,000; unissued, $6,373,650; outstanding, $23,626,350. 
[Dividends at the rate of 7% per annum were paid ‘quarterly March 31, &c., from 
organization to Dec. 31 1913; Pt9l4, 6%;1915, 11%; 1916, 12%; March 31. 1917, 
2% and 1% extra; June 30 and Sept. 30 1917, 2% each; Jan. 1 1918, 2% and 1% 
extra; since (7). A 150% stock dividend was paid in May 1917. Of this stock divi- 
dend an amount equal to 35.15% was from the revaluation of the propery’ the 
balancefcame from the earnings of 1916 and previous years. Compare V. 106, 
p. 1229. 











Calumet & Arizona Mining Co., Calumet, Mich. 
(Report for Fiscal Year ending Dec. 31 1917.) 

Pres. Charles Briggs in March last wrote in brief: 

Our production of refined copper, gold and silver pba as gas ge 





From domestic ores treated as WY "208 ~~ S71. 0. 06 OF. 056. 448 
reated_____. 
Contained in domestic ores sold__ 1:023/304 34,759.55 1.086 
59,131,512 906,038.61 27,947.834 
From foreign ores______________ 3,265,505 351,043.05 9,182.43 





te, AEE Eeyore nae 


62,397,017 1,257,081.66 37,130.264 
a metals per tons of refined copper from our own ores amounted 


The following dividends were paid Spring the year: 


No. 53 March 19 (from 55 Sept. 34 neiaaiate ct 51.354 .355 


earnings of abe ies ant ta 1,927,413 |N D 
No. 54 June 18 2.555. , avd 13|No * 00 Be. 


6,424,76 
Also on Sept. 24 special No. 1 (distribution of capital)_...____ ° ‘$42.47 i) 


Tucson Cornelia & Gila RR.—This road has been in continuous and suc- 
cessful © aes > during the year and doing a greater business than hang 
anticipated. ore equipment has been purchased to meet these dema: 

A dividend of a % S240 i 1 1oi7 on stock of ¢, $891,200.) 20 iOtT. 


(Total outstanding, $ holdings cost 
Verde Extcasio Co., = 


meme ween 1 ,960 


‘opper —An agreement swith the Gadsden 
owners in fee of a on of claims adjoining the United V 
Mining Co. b. Gt 


on the south, gives us an option on all its treasury ~ Er | 
the charge of actual development of these ~ —. __Geologt wat indica 
tions are that ore may be found at a dept tol ft. and on 


account of the developments in adjoining around os pa directors axe] 

= SA ore channels extend through these properties they will be of 
Gadsden Copper Co. is incorporated under the laws of Delaware with an 

authorized capital of $1,000, divided into =" of $1 each par value. 

Your scenery. oe option on 688,000 shares at 
Dividends ae since the prin de $r~ BO of the company ae- 

gregat ing $97 per share ar $10), $35,350,282; also special N: (dis 

on of capital), $1— 79. Total, $35,992,761. 


L. D. Ricketts for ‘es General Manager says: 


Output—Strike.—Mining operations for the first six months of the year 
were on a scale similar to those of “x we ae, was a record year for the co. 

Late in June a strike was called by the I. W. The mines were 
ously No gg but not closed by the strikers, ie at the end of two weeks 
the Sh with a large force of deputies, deported t the agitators from the 
State. The strike, however, the army draft a1 and the great countrywide 
demand for workmen combined has caused a serious shortage of labor, and 
we were forced to curtail our development work and our one materially 
— the last six months of the year. On Dec. 31 about % of our rom 

mal und und force was at work and since that time this percentage has 

increased, but I look for a scarcity of labor during the coming year. 


Monthly Production pd Copper from Our Bisbee Mines, Based on Ore Sampled. 








Jan _.__5,639,229 | April_-_5,974,402 ouly = ssi. 205 | October 4,639, oN 
Feb____5,.396,272 ay _--5. j August _4 2.933 Nov ._.4.661,9 
March _5, 413. 632 | June _ _ _4,927 ,449 | Sept wots $90" 714| Dec. __-3.988,881 
The total of 9 ,353,1 Ibs. compares with 70, '041,139 Ibs. from’ our 
mines las 
Wages.— ages of men have been based on a aiding scale oe age 


upon the pest of copper, but vie the Government price of 23% 
certain 


ae was fixed for a t was agreed that the Ph ing my Moente established 
during August by the price of cop Ad for July mone remain 
the term Go spite of the reduction gh the selling 4 ce. During the wy four 
months, therefore, miners’ wages have been $5 35 a day and unskilled 
underground labor has been. 25 cts. less 
Development Work.—Owing to the labor shortage, the strike and the 
draft, we were unable to maintain the same rate of development as for the 
past several years. D the first six months of the year we made | foot 
of development di each 6.5 tons of ore whereas the last six months 
of the year we mined 12 tons of ore for 1 foot of ge ent. Asa result 
the tonnage of new ore opened up d months has been 
comparatively small, although the total tonnage tf ore bhocteed out Dec. 31 


1917 is greater than jt was on Dec. 31 1916 by bly 100,000 tons. We 
are now ame stews a page : — amount 6 development until until it again 
becomes no! an a n en © CO’ 

Reduction Works ane were not in any way affected by the wy Fy 


while production from our mines fell off, as shown above, a greater amount 
of oustemn ore was treated and the to ee produced from the smelter 
was 96,081,007 Ibs. as against 95,273,322 Ibs. Pag 1916. 

The new reverberatory furnace was started up and is in operation. 


CALUMET & ARIZONA INCOME ACCOUNT FOR Sr arte: YEARS. 





1917. . 

Output refined copper (domestic), Ibs. 59,131,512 70, 909.028 63-126,931 

Gatos eine ane eee 3'265.505 4,196,760 2:141,979 
aint Vance yy 513.033 $20,495,430 $11,647.41 

Bernings on copper, guid and sliver. .610.910,082 £20.10 til 34°891 

ee ETL A a Fee He tp US 5 Gee eae . 
utet Meee. vos, a Bee $20,035,865 $20,587,941 $11,683,724 
Deduct— 


Oper. expenses at mines and smelters_ $8, on. 224 
Salaries, office and general expenses _ - 19 


' $7,674,251 $4,087,078 
Freight, refining & marketing expense 1, 219° ys 


80,724 
1,337,074 883 ,422 





Depreciation GROREEE  wiiccwewwuwese 1bB00 03} 6 ewdecsas  eeanoaue 

Ore depletion chareee--g------7-72. Q'ibriear © 380.087 ~ 388.040 

eeegetee feee--------200 7" x6,424, 762 5.777206 -2,006°857 
eee am ane med (100%) (90%) (32% %) 
Total deductions as above-------- $19,832,127 $15,210,232 


eerie tt 
Balance, surplus, for year---------- 447.325 


$203:738 $5,377,709 

paid ‘‘on Sept. 24 1917 a 10% Brigens $642, Ais) out of reserves 
for: ne Deion and Sepletion of ores. % in dividends $4 ,424,- 
762) here deducted by the editor from 1917 a , one dividend of 30% 


($1,927,413) paid March 19 1917 was charged by the company against the 
earnings for 1916. See text above. 


CALUMET & ARIZONA BALANCE SHEET DECEMBER 31 1917. 





1917. 1916. 1917. 1916. 
yi o42,904| Capieal stock 6,494,800 *6,424,620 
_-28,882,994 28,642,9% apital stock .... 6, . . 
so yang ~ ha 124,766 124,766 | Accounts payable. 2,189,984 670,040 
Smelting plant... 3,993,933 3,377,107 | Reserve items— 
Invest’ ts (at cost) - 6,673,538 5,600,442 For ore deplet’n. 3,144,857 -..-.-.-.-- 
Notes & accts. rec. 3,243,203 1,045,614 Depr.,acid plant 100,450 -..-.----.. 
Supplies _...----- 1,081,034 653,750 Do of smelter. 957,104 702,950 
igh a RE 2,186,007 2,643,570) Purch. price 8.&P. 
Copper, silver and property ....-- 18,469 18.576 
gold in process. 2,954,657 3,898,137 | Other reserves_... 252,011 121,861 
Suspense items... 271,472 35,632 | Surplus earned___15,686,741 15,483,002 
Surplus on prop..20,637,188 22, 600, 962 











Wetes . ieee 49,411,604 46,022,011 TOR Bind 49,411,604 46,022,011 
* After deducting $3,210 reserved for exchange and $71,900 in treasury. 
Total auth. issue, $6 ,500,000, = $10 shaves 
Co in process es estimated at 12 per Ib., silver at 50c. per oz., and 
gold at $20 per oz., both in 1916 oma ‘1917. 
New Cornelia Copper Co. 


, Dec. 31 1917, owned $4,596,605 of the $7,024,500 
re | ee my” or nearly all of the $3, 951,000 convertible 6s.] 


Pres. Charles Briggs, Calumet, Mar. 9, wrote in subst.: 
roduction for the year 1917 was as follows 
Electrolytic copper Ibs bs.12,764,848|In, ore shipped... Ibs. 3,401,060 
In cement copper shi ipped 3 Tae caver enka vy 19.482,191 
After many oer aa planning, Sd company has entered 
the ranks of y ieantial © copper producers. n ay 1 the work of spread- 
ing the ores in the leaching tanks was commenced and gradual 


of our plant was put in operation successfully. The first p Rant gt 
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ectrolytic copper was made from Ajo on June 18 and has gradually in- 
creased to a tonnage equal to the expectation of your management. 

While the cost of developing and equipping your property for production 
has been larger than anticipated due to the abnormal times, earnings 
will be governed by the price of copper and by high taxes. However, we 
have every reason to be gratified with the for future financial 
success, which will return to stockholders t capital investment with 
good interest thereon. 

L. D. Ricketts for the General Manager, Feb. 9, wrote: 

D the year the New Cornelia Copper Co. absorbed the property 


of the Consolidated Co Co. and the combined properties now 
have the following tonnages veloped: 


dized 12 B00 569 % 568 Total 53.103 026 % $83 
res... ¢ ’ . CUES encceccecens ‘ J i 

Salohiaes.” tat 40°302.457 1.587|Less ore mined___- 840/424 1.803 
0 EEE GOD ST Bg Iisa Ae a Meena er 52,262,602 1.579 


Included in the above estimate of oxidized and carbonate ores there is 
one body containing about 400,000 tons or ore estimated to contain a little 
over 4% of copper which will be mined and shipped to the Calumet & 
Arizona smelter at Douglas. We estimate that we now have developed 


drilling 3,155,440 tons of oxidized material containing 0.83% copper 

Ks 4 29,148,754 tons of sulphides containing .75% copper. : 
we have acq the ayo Consolidated pro y and this large 
additional tonnage, we are just in increasing our at once be- 
yond the 3,000, Ibs. per month originally contem: - Abundant 
ecipitating launders have been erected and two tional absorption 
wers for the reduction of ferric salts with sulphurous acid are ut 


completed. With this installation I believe that we can 'y make over 
8 ,000 Ibs. of pectraty Se copper a month, and a total monthly output 
of between 4,000,000 and 4,500,000 Ibs 


, -, including cement cop produced 
and copper from our first-class ores shipped, instead of the total of ,000,000 
Ibs. per month as originally planned. 


NEW CORNELIA COPPER CO.—RESULTS FOR CALENDAR YEAR 1917. 








Total earnings on copper, silver State and Federal taxes___.-_- $128,644 
i ole ced asonwe $3,756,709 | Depreciation charges_....... 336,: 
Other income........-----.-- 53,414 | Ore depletion charges_....... 336,309 

——_—_—_——_| Exploratory work........._. 10,262 
Total income....-_...--.-- ee ae EROGES onde coge>aeengue 228,349 
Deduct—Operating expenses __ $1,837, —_— 
Salaries, office & gen. exp---- FOT!) Tete vrcdaswuvebidweiind $3,047,713 
Freight, refining & marketing. 152,119] Net income._....-......... $762,410 
NEW CORNELIA BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 

Assets— $ 3 Tiabiltttes— $s $ 
Mining prop.ace’t.26,000,000 10,187,932 | Outstand’g stock.x7,024,500 6,012,000 
Gen. devel’t ace’t. -..----- 953,702 | Ist M. convert. 6s 3,951,000 3,976,000 
Construction ace’t 5,895,408 4,019, Notes payable__.. 3,330,559 710,000 
Investments -.--- 5E3 G00 - dvectiead Accounts payable. 185,604 ,964 
ss GSE 52,970 3,594 | Taxes.........-. J eee 
Supplies.......-- 415,095 509,622 | Share premiums__ 24,500 12,000 
Ace’ts receivable... 460,847 51,132 | Res’ve ore deplet’'n 336,309 -.....-_- 
Copper on hand... 1,101,522 --....-. Reserve depree’n. 336,309 -..._..-- 
Ttems in-suspense. 155,570 11,188 | Reserve, miscell’s_ 23,130 14,625 
Prot emé lows... ........ 53,245 | Surplus earned... 709,166 -.___--- 
Surplus paid in...18,193,280 4,834,914 
Toit s56k cc 34,192,412 15,789,503; Total ........- 34,192,412 15,789,503 








x Authorized capital stock of $9,000,000, less $1,975,500 reserved for 
bond conversion. In July 1918 it was that most of the bonds 
had been exchanged for stock. On Dec. 31 1917 the C. & A. Mining 
omnet of these bonds an amount that cost it $3,100,000.—V. 106, p. 2562, 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Aiabama Tennessee Northern Ry.—Time Extended.— 
The reorganization committee, George C. Van Tuyl Jr., 
ives notice that a substantial amount of the securities having 
n deposited under the plan, the committee has extended 
the time for deposit with the Metropolitan Trust Co., New 
York, to July 31. See V. 106, p. 2558. 


Alabama & Vicksburg Ry.—Federal Manager.— 
See Southern Ry. below.—vV. 106, p. 2644. 


Atlantic & Suburban Ry.—Fares Increased.— 

The New Jersey P. U. Commission has granted this com y increased 
fares as follows: 2 cent increase between Atlantic City and Pleasantville, 
1 cent between Pleasantville and Linwood, 1 cent between Atlantic City 
and Somers Point and 1 cent between Pleasantville and Absecon. Also a 
change in 6-trip tickets between Atlantic City and Pleasantville from 6 
tickets for 50 cents to 6 for 60 cents. No change is made in 60-trip tickets 
petroan aerate City and Pleasantville or Absecon and Linwood 

. 88, p. é 


Baltimore & Ohio RR.—Deferred Div. of RR. Not Due to 


Delay in Eezecution of Contracts—Official Announcement .— 
See page 149 in last week’s issue.—V. 107, p. 180, 80. 


Bangor & Aroostook RR.—New President.— 

James Brown, Chairman of the executive committee, has been elected 
President, succeeding Percy R. Todd, Genera] Man under the United 
States Government. Frank C. Wright, Vice-President, has resigned to 
become Assistant Director, Railroad Administration, Division of Op- 
eration, Washington.—V. 106, p. 2559. 


Berkshire Street Ry.— Wage Increase.— 


Following arbitration proceedings, employees of this company will re- 
ceive a wage increase of approximately 23% as of June 1.—V. 106, p. 1688. 


Boston Elevated Ry.—$25,560,270 Gross Revenue Needed 
to Maintain Facilities—Statement by Trustees.—Substantially, 
the following statement was issued by the trustees July 12: 


Gross Receipts.—The trustees find that the gross receipts of the com) y 
from all sources for 12 months ending June 30 1918 were $19.407 000 
and that the operating expenses were $14,132,669. If the same rate of 
increase per hour for employees was given as was allowed by the arbitrator 
in the case of the Springfield, Worcester and other properties, that is, 
spnronimately eight cents an hour, there would be an increase in wages of 
Charges.—In addition to that the company is required by the statute 
to provide for | yon depreciation, obsolescence, &c., which is estimated 
to cost during the ensuing year in excess of last year charges, $1,640,000. 
In addition to that there will be an increased charge for employees’ liability 
insurance of $80,000, or a total increase by these charges over last year 


of $3,720,000. 
here will also be an estimated increase in Massachusetts income tax 
of $10,800, b the total estimat 
the next foclte Eaten up to $18,766 oe SOS. an es ee 
With there will be an increase of 


to rents and fixed cha 
000 for securities issued during 1917, $26,000 for increased rate for 
Dorchester Tu 000 interest 


peg BR ph ye cmortiagbion 

verett extension co ction, : 

of funded more = a on, and $5,200 rtization of a portion 
urn on Stock.—In tion to the above charges, the trustees are 

compelled by law to pay $5 per share on the common stock this year, 

amounting to $1,193,970, and ‘ share on the preferred stock amount- 

ing to app ely $210.000. ih being excesses over last year. All of 

— — necessary this year to provide no moré service 


utely 
provided last year, ui the 
addition to that of last year, amounting to $6 153. 2 in 





This, of course, to an is saat Sit Was bee at arenes for am. 
ployees will not be in excess of orcester 
other cities in the immediate past by an arbitrator, and that the 
rocolpts are at least a8 good as they were last year, which is not indicated 
the p six mon < 

"summing up, therefore, the trustees are confronted with the 
of securing gross revenue of at least $25,560,270 to contin 
ities, which, compared with 
leaves without regard to increased cost of material, taxes 
possible increase in heey eg in excess of 
mately $6,200,000 to 


Boston & Maine RR.—Litigation.— 
See Hampden RR. Corp. below.—V. 107, p. 80. 


Boston & Worcester Street Ry.—Fare Increase.— 

The Massachusetts P. 8. Commission has handed down a decision allow- 
ing this company’s application for an increase in fares of 25% to conform 
with rates granted steam roads. Compare V. 106, p. 2755. 


Brazil Ry.— Uruguayan greement to Be Vot 
Holders of deposit recei issued under the deposit 
29 1914, are informed by the bondholders committee for 
ble Debentures, that it is hoped to convene meetings shortly to 
the scheme for the reo ion of the Brazil Ry. 
been entered into with the Uruguay Govt. for the sale to t 

of the Paloma Line for $1 000.000. paya 
Bonds, and for the sale of the Uruguay 
in External Government bonds. These 


In the early part of the current y negot: aaso wisiels 
resulted in the sale by the Brazil Ry (subject to the consent of the Court) 
51% of the total outstanding of the Uruguay Ry for £180,000 cash, 
on the basis that the bonds sold should not participate in the sale proceeds 
of the railways, referred to above, agreed to be sold to the 
Legal formalities have delayed the of transaction, which, 
when concluded, will reduce the Convertible Debentures’ interest in the 
Uruguay ~y about £560,000 bonds, but will give them approximately 
£135, . 

This cash, the committee recommend, should, in the interest of the 
Convertible Debenture-holders, be applied to the extension and dev 
ment of the cattle business. e necessity of providing funds for the 
business and the desirability of securing for the Convertible Debenture- 
holders, at least part of the prior lien to be created on the Cattle compan 
assets, was one of the principal inducements to the committee 
to the sale of the Uruguay Ry bonds at_a price which was regarded 
ettnoiney "haem Stock Exchange Weekly Intelligence.’’ V. 107, 
Pp. > 


Brooklyn Rapid Transit Co.—Note Eztension Plan 
Operative.—Holders of certificates of deposit of Central 
Union Trust Co. of New York for the 6-year 5% secured 
gold notes, due July 1 1918 are notified by advertisement 
on another page that over 94% of the above notes having 
been deposited, the plan for the renewal or extension of the 
above notes has been declared operative. 


The new notes and the cash payable to tors who have elected to 
accept offer (A) as set forth in the plan, be deliverable and ble 
on Aug. 15 1918, at the Central U Trust Co. of N. Y., 54 Wali St., 
upon the presentation and surrender of the certificates. 

In order to afford holders of the above notes who have not already de- 
posited the same the hg sey orem of becoming parties to the plan, the time 
for the deposit of notes has been extended to Aug. 9 1918, after which date 
offer (A) will be withdrawn as to all notes not eposited, except with 
the approval in each case of the War Finance Corp. Compare V. 106, 
p. 2648, 2755; V. 107, p. 180, 81. 


Fares.— 
Without comment the Board of Estimate has referred to its committee 
on franchises this company’s application for the suspension of franchise 
rovisions for the od of the war and one year thereafter in order that 
we increase fares to 7c. and charge 2c. for transfers.—V. 107, p. 
0, ° 


Bulialo & Susquehanna RR.—Dividend at Reduced Rate 
Not a Criterion for Future Disbursements.—The following 
authoritative statement was given out July 18: 

The Buffalo & Susquehanna C tion has declared a dividend of 14% 
on the common stock, payable July 27 to holders of record of v 
trust certificates July 20. 

The corporation applied to the U. 8. Railroad Administration for ap- 
proval of payment o' dividends on its common stock at the rate of 7% 7 ond 
annum and has received in response to this application a telegram sta 
that there is no objection to the declaration at this time of a dividend of 
14%%, “this rate, however, not to be taken as a criterion for future dis- 
bursement.”’ In February a dividend of 1% % was declared on Buffalo 
& Susquehanna common, while last November 14% and 2% extra was 
declared.—V. 106, p. 2755, 2648. 


Canadian Northern Ry.—rchange for Guar. Notes.— 

Holders of £2,000,000 5% secured notes maturing Aug. 12 1918 are given 
the option of converting into notes of an issue of £2,000,000 5% guaran’ 
secured notes to bearer taken at 984 %, receiving the balance of 144% in 
cash as well as the coupon falling due on Aug. 12 next. The new notes, 
which will mature Aug. 2 1921, will carry a full half-year’s interest due 
Feb. 2 1919, and will be unconditionally guaranteed as to principal and 
interest by the Government of the Dominion of Canada. To be effective 
the option must be exercised and the old notes deposited at Lloyds Bank, 
Lhe, Lames St., E. C. 3, before June 29 1918 next. Compare V. 107, 
p. , 81. 


Canadian Northern Pacific Ry.—Litigation.— 
See ‘State & City Department’’ on a subsequent page.—V. 105, p. 1207. 


Carolina Clinchfield & Ohio RR.—Federal Manager.— 
See Southern Ry. below.—V. 106, p. 2227. 


Chicago Burl. & Quincy RR.—Fiscal Agent in Boston.— 
_ The State Street Trust Co., Boston, has been appointed transfer and 
fiscal agent for the company in that city and will pay on presentation on 
the following issues of bonds: 











Issue— Int. Dates. Maturity. 
C. B. & Q. Iinois Div. 3% and 4%------------ Jan. & July 1949 
C. B. & Q. Denver Extension 4% __--.--------- Feb. & Aug. 1922 
C. B. & Q. General Mortgage 4% _..-..-------- Mar. & Sept. 1958 
©: B: & Q: Iowa Division 4 and 5% -....------- April & Oct. 1919 
C. B. & Q. Nebraska Extension 4% --------.---- ay & Noy. 1927 
Northern Pacific, Gt. Northern 4% Joint bonds_.._Jan. & July 1921 
This change marks the closing of the company’s Boston office. Interest 


on these issues is also payable at the company's office, 32 Nassau §t., 
New York. 


Officers, &ce.— 

Charles E. Perkins has been elected President and Ralph Budd, Chairman 
of the executive committee, Hale Holden having resigned as President by 
reason of his appointment as mal Director. Thomas 8S. Howland suc- 
ceeds Mr. Holden as a director. C. W. Bunn was appointed a member of 
the executive committee.—V. 107, p. 180, 82. 


Chicago Great Western RR.—Pref. Dividend Resumed.— 

The directors have resumed dividend a begged on the outstanding 
$43.096 002 4% cummintive > oats : A — ¢ 22, out of 
cumulative s income u , pa . share- 
holders of ened & kh ee last dividend on this issue was 1% paid 
April 2 1917.—V. 107, p. 82. 


.— Assent .— 
Nee 4 ae ee eee 


assented to trustee plan of municipal operation after proposed merger of 
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[| —— a 
surface and elevated lines takes effect, but the Council's local trans- | tenance and betterment of road, $971,000; to plow 
portation committee has referred the whole natias smaaeer to the f td under option), $24,000; to p eit aepetcat “iitcher $11. 

to work out new traction to be Lo eitted nder the item betterment will be included new rails, ties, buildings the 
to voters at election next fall. . Captain Walter L. Fisher; | extension of side tracks and the erection of coal chutes.—V.'106, D. 56. 
surface * aa OT Been tae iaaetls oot ce A cmt ieva va pe Same Erie RR.—No Present Bond Offering 

\ am Tre eased "sale 9? ons 
V. 107, p. 180. —— With reference to the authorization by the commissions of New York 


Chicago South Bend & Northern Indiana.—Protective 
Committee— Default on July 1 Coupons—Plan Under Consider- 
ation.—The below named committee, on notification that 
the company would default the payment of July 1 coupons, 
and that a plan of reorganization was under consideration, 
have consented to act for the protection of the holders of 


the First Mtge. 5% 30-year gold bonds. (See adv. pages.) 

A gly, holders are asked to deposit their bonds, with coupons at- 
tached, inclading the coupon due July 1 1918, with Metropolitan Trust Co., 
N. Y., depositary, under a deposit agreement to be dated July 17 1918. 

a2" C. Van Tuyl Jr., President Metropolitan Trust Co. 
of the City of N. Y., Chairman; L. H. Gethoefer, Pres. Pittsburgh Trust 
Co.; David Taylor, V.-Pres. Coal & Iron Nat. Bank; Wm. H. Pritchard, 
Pres. North Adams Nat. Bank; Frank Coenen, 14 Wall St., N. Y. Jas. F. 
ere. See 60 Wall St., N. Y.; Loucks & Alexander, Counsel. 
—V. 84, p. 270. 


Cincinnati & Dayton Traction Co.—Default on $400,- 
000 Cin. & Hamilion Electric Ry. 6s, Due July 1 1918—New 
Mortgages Reported on Central Power Station, Also on Hamilton 
& Lindenwald Property.— 

See Southern Ohio Traction Co. below.—V. 106, p. 2756, 2122. 


Cincinnati New Orleans & Texas Pacific Ry.—Obituary 
Henry F. Shoemaker, Chairman of the board of directors, died July 2. 
Mr. Shoemaker was formerly President of the Mineral Range RR., Da 
& Union RR. and the Cincinnati Dayton & Ironton RR., and Chairman of 
the executive committee of the Cin. Ham. & Dayton Ry.—V. 106, p. 2228. 


Commonwealth Power Railway & a Co.—Plan 
for Part Payment and Refunding of $8,047, 5-Year 6% 
Convertible Bonds, Due May 1 1918—Advance of $2,400,000 
at 7% Promised by War Finance Corporation—Deposits 
Called for.—In a letter to the holders of the 5-year 6% con- 
vertible bonds, Pres. Anton G. Hodenpyl writes: 


Referring to our letter of April 20 1918 (V. 106, p._ 1796), in which we 
advised you that this company had applied to the War mee Corp. 
for an advance or loan to enable it to meet its Convertible bonds due May 
1, we beg to advise that arrangements have been made for an advance 
of $2,400,000 to be repaid with interest at 7% in stated amounts at various 
times prior to May 1 1923, providing the holders of matured bonds take at 
least 70% of a refunding issue, which the directors have authorized. 

The new issue is to consist of $8,047,000 Five-Year 7% Secured Convert- 
ible gold bonds, dated May 11918, due May 1 1923; int. M. &N. Denom. 
$f 000. $500, $100, and $50. e new issue is to be secured by $11,249,000 

msumers Power Co. common stock, entire amount (except directors 

shares) issuance of which has been authorized by the Mich- 
igan Commission, and on which stock dividends have been 
ie g b ns past three years at the rate of 6% ormore. Trustee, B 


Holders of the matured issue are offered for each $1,000 
matured bond either: 


(a) $1,000 in new Five-Year 7% Secured Convertible gold bonds, and 
$25 in cash representing 244% discount on the new bonds. Or 

(b) $700 in new Five-Year 7% bonds; $17 50 in cash representing dis- 
count at 244% on $700 new bonds; and $300 in cash representing paymeaet 
on yoy to which will be added interest at 7% on $300 from May 1 
1918 to date of payment. 

Holders of $500 bonds will be entitled to one-half and holders of $100 
bonds to one-tenth of amounts set out in either of above offers; ex t that 
as new bonds will not be issued in denominations smaller than $ any 
fractions resulting from exchange of matured bonds of $100 denominations 
under above offer B will be adjusted by delivering the nearest multiple 
of $50 in new bonds and the balance in cash. 

By reason of the discount of 24% which is equivalent to a price of 97%, 
the new bonds will net the holder 7% % interest return if held to maturity. 
The new bonds will ca same terms of conversion as matured > 

As the War Fimance Corporation has conditioned the advance of funds 
by it on the early consummation of this plan, yrompt ily es al is urged, 
to any of the following depositaries: Bankers Trust Co., N. Y.; National 
City Bank of Chicago, C 0; Fidelity Trust Co., Phila., Pa.; The Citi- 
zens Savings & Trust Co., Cleveland, Ohio; Fidelity & Columbia Trust 
Co., Louisville, Ky.; Rhode Island Hospital Trust Co., Providence, 
R.I.; The Michigan Trust Co., Grand Rapids, Mich. 

Deposits of bonds should be made not later than Aug. 5. If the plan is 
not declared operative on or before Sept. 15 1918, or within 30 days there- 
after if the date is extended with consent of War Finance Corp., holders of 
deposit receipts may surrender them and receive their deposited bonds 
without expense. i 

Data from Letter of War Finance Corp., Dated July 9 1918. 

Referring to your application for an advance from the War Finance 
Corp. of $8,047,000 to retire an issue of your Convertible bonds due May 
1 1918, I am instructed by the directors of the War Finance Corp. to advise 
that such application is granted to an amount not to exceed $2,400,000. 
conditioned on your securing an extension of the balance of the obligation. 

In answer to whether the War Finance Corp. will make advances to 
banks, bankers or trust upenes on the security of the new Five-Year 
7% Secured Convertible gold bonds, dated May 1 1918, I am further in- 
structed to advise that this corporation will in proper cases be prepared 
to make such advances. 

You are at liberty to refer to holders of your matured Convertible bonds 
to the press notice dated May 28 authorized by this corporation, as follows: 
**Holders of masuring obligations whecher of public utilities or other concerns 
which may find themselves unable because of temporary conditions to meet 
their commitments punctually, should consider whether in the public 
interest as well as their own they should not co-operate by consenting to 
reasonable renewals. Public utilivy companies pert cularly, in co-operation 
with the communities in which they operate. should have the opportunity 
of adjusting themselves to the chenged conditions brought about by the 
Fe. ene W.P.G. Harding, Managing Director.—-V. 106, p. 2450, 


Delaware & Hudson Co.—Treasurer.— 


W. H. Davies, Comptroller, has been elected Treasurer of this company, 


the Quebec Montreal & Southern Ry. and the Napierville Junction Ry., 
with office at New York, succeeding C. A. Walker, retired.—V. 107, p. 181. 

Denver & Salt Lake RR.—(Government Loan of $1,300,000 
to Rehabilitate Property and Take Up Obligations.—Judge 
Harry S. Class in the U.S. District Court at Brighton, Colo., 
on July 11 authorized a loan acceptable to the Government 
for $1,300,000 for the entire rehabilitation of the road. 
Counsel for the U. 8. RR. Administration has advised the 
immediate issue of the proposed loan “in order to keep the 
road in continuous and regular operation.” 

Immediately upon issuance receiver's certificates for the 
$1,300,000 will be taken up by the Government. The 
Denver ‘‘News”’ says: 


Work will be started at once to rehabilitate the road. A committee will 
determine the most urgent needs of the road and work will be pushed to 
get everything in readiness for the winter months when the greatest diffi- 
SS t of the loan is gi t by Receiver W. R. Freeman 

ap onmen oan ven out by ver W. R. 
as follows: To pay material and fuel bills, $300,000; to carry on the main- 


ers 





and New Je: of an issue of notes secured by $12,500,000 20- 6% 
bonds series ‘< we are informed that there is to be no present sakes or 


Georgia Sout he: u oe 


Grand Rapids Grand Haven & Muskegon Ry.— 

This company has filed a suit in the United States District Court at 
Grand Rapids to test the validity of the State statute fixing the maximum 
of interurban railroads in M an at 2c. a mile .The company seeks 
to enjoin the State from enforcing the law.—V. 107, p. 82. 


Grand Rapids & Indiana Ry.—Treasurer.— 
Treasurer 


H. F. Scheiman has been a inted with office at Grand 
Rapids, Mich.—V. 106, p. 2757, 


Gulf Mobile & Northern RR.—Federal Manager.— 
The appointment of R. V. Taylor as Federal Manager under the United 
tes Government is canceled by reason of the fact that the line is not now 
under Government control.—V. 106, p. 2751. 


Hampden Railroad Corporation.—Litigation.— 

Counsel for the company in its case against the Boston & Maine RR. on 
July 16 filed a bill of exceptions in the Superior Court at Springfield, Mass, 
to constinue the case against the Boston & Maine for about $3 000,006 
meeneate claimed as due in the failure of the defendant railroad to 
over the Hampden road upon its completion. Compare V. 106, p. 2648. 


Holyoke (Mass.) Street Ry.—No July Dividend.— 

This company has omitted the payment of its usual dividend yavetie 
at this time, due it is said, to inorenaed expenses. It is understood t the 
stockholders have in mind a service at cost plan as provided in the last 
session of the Mass. legislature. In Jan. of this year a dividend of 14% 
was declared and in July 1917 a like amount.—V. 106, p. 2450. 


Indianapolis & Frankfort RR.—New Line—Stock Owned. 
See Pennsylvania Company under ‘Reports’ above. See also V. 106, 
p. 1031; V. 104, p. 2010. 


Interborough Rapid Transit Co.—Lerington Ave. Line 
Opened—Receipts from Old and New Subway to be Pooled.— 

At the opening of the Lexington Ave. Subway July 17 an announcement 
was made by the P. 8. Commission that an effort was to be made to put 
into effect on Aug. 1 the pooling system between the city and the Inter- 
borough Co. Under the dual contracts the lines were not to be 
until the Old Slip-Clark St. tunnel was completed. A to recent 
estimates, it will take place about Jan. 1 next. The announcement said: 

‘The receipts from the old subway and those from the new will be placed 
in a common pool, and therefrom will be deducted taxes, maintenance, 
prac expenses, depreciation, the ra yarn preferential and interest 
and sinking fund payments upon the city’s and the company’s investments 
in the new lines. After these charges have been paid the amount of revenue 
remaining will be divided equally between the city and the operating com- 
pany. It is, therefore, eved that the sooner ‘initial’ operation com- 
mences the better it will be for the city, because it brings nearer the time 
when the city will share in the profits of the dual system. 


Note Issue Hearing.— 

Hearings were held July 18 and 19 before the New York P. 8. Commis- 
sion on this company’s application for authority to issue $39,476,000 7% 
1 ga pore be age 5 to pay oat te one en construc- 
tion and equipment. ompare V. » D- 32; Vv. »P. 2400- 

See Rapid ansit in New. York below.—V. 107. p. Bo evens 


International Ry. Co., Buffalo.—Fare Situation.— ~;@ 

The Appellate Division of the Supreme Court of New York has granted 
the company ion to appeal to the higher court from a decision on 
July 3 which ordered the proposal to increase woley fares in Buffalo to 6c. 
to be submitted as a referendum to thé electors of the city.—V. 107. p. 


nterurban Ry. & Terminal Co., Cincinnati.—/Fares. 
Attorneys representing receivers for this line have applied to the County 
Commissioners of Hamilton County, Ohio, for a revision of the fran 
granted to traction roads. The receivers seek to have all restrictions 
placei by the county on the rate of fare to be charged, removed, and the 
rate fixed by the State P. U. Commission.—V. 106, p. 929. ; 


Kansas City Railways.—Siz-Cent Fare in Effect.— 
On July 15 a 6-cent street car fare in the company’s territory east of the 
State line was placed in effect.—V. 107, p. 181 


Lake Erie & Eastern RR.—General Manager.— 
See Pittsburgh & Lake Erie below.—V. 106, p. 2011. 


Lehigh Valley Transit Co.—Rate, Schedule.— 

This company has filed a new local class rate tariff epplying between 
stations on the lines of this company, to be effective July 20, making in- 
creases in all class rates and increases in the minimum charge.—V. 106, 
p. 2123. 

London ‘Ont.) Street Ry.—Sale.— 

See Hydro-Electric Power Commission above.—V. 106, pD. 2345. 


Long Island RR.—A pplication to List.— 

This Been: has applied to the New York Stock Exchange to list 
$4,053.000 additional guaranteed 4% Refunding Gold bonds, due Mar. 1 
1949.—V. 107, p. 181. 


Louisiana Ry. & Navigation Co.—Federal Manager .— 

C.M. Kittle, Pelosi Manager of the Illinois Central RR., has also been 
appointed Federal Manager under the United States Government for this 
company’s lines east of the Mississippi.—V. 107, p. 181. 


Macon Dublin & Savannah RR.—Federal Manager.— 

Ww. J. Harahan, Federal Manager of the Seaboard Air Line, has been 
appointed Federal Manager under the United States Government, also 
for this company.—V. 106, p. 1126. 


Montreal Tramways Co.—Dividend Deferred.— 

The directors on July 16 deferred the payment of the quarterly 
dividend until the decision of the be genes Public Utilities Commission re- 
garding fares is handed down and the new fares put into effect.—V. 106, 
p. 2757, 2649. 

Pennsylvania Co.—Subsidiary Co. Dividend.—Report.— 


Pittsburgh Cincinnati Chicago & St. Louis RR. below. 6 annual 
=..." for 1917 is cited on a preceding page.—V. 107, p. 83. 

Pennsylvania-Detroit RR.—Construction—Stock Owned. 

See ana he dose Company under “Reports” above. See also V. 106, 
p. 1031.—-V. 104, p. 1146. 

Pennsylvania RR.—Deferred Divs. of RRs. Not Due to 
Delay in Execution of Contracts—Official Announcement— 
Subsidiary Co. Dividend.— # 

149 in last week’s issue and also Pittsb. Cincinnati Chicago 
st Tone RR. below.—V.107, p. 182, 83. 
iladelphia Co., Pittsburgh.—Stamped Bonds Cancele d 
Pg Philadelphia ‘Stock Exchange on July 13 1918 struck off the regular 
" Conso ortgage and ateral Trust lo ¥ 
list S33 OOL , pure under the sinking oa and one oy 4 


hhased and ca: 
ted July 10 1917, leaving the amount of said 
Hon contrac’ certified listed at this date $13,473,000.—V. 107, p. 83. 
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Philadelphia Rapid Transit Co.—Wage Increase Situa- 
tion—New Line.—In view of an anticipated increase in 
fares the following announcement of a 3 cents per hour 
wage increase is made: 

Early in May the employees itioned this management for an increase 
in wages of 5 cents per hour, at the same time Paap te borg application 
be made to City Council for an increase in fare in order that the company 
mie a ag Ry gross revenues to make this large wage increase. 
Effective 4 of May 16 an increase of two cents per hour was granted to 
all employees in anticipation of the increased fare, this wage advance rep- 
resent an addition of over $700,000 to the annual payroll. 
on June 20, by resolution, referred all procedure in ti 
creased fare to the P. 8. Commission on account of the fact that the new 
contract between the city and the company now pending before the P. 8S. 
Commission contains provisions for changes in rate of fare, and also in 
conformity with the ruling of the Attorney-General of the State of Penn- 
——— that the sole power to regulate fares is now vested in the P. 8S. 

omission. 

The company is now experiencing large increases in gross ger 
revenues and the management has therefore decided to anticipate fur’ 
the increased fare and make effective as of this date the remain advance 
in the rate of wage promised to its em ritye of three cents per hour, which 

resents an added charge of over $1, ,000 to the annual payroll. 

war wage scale will be as follows: New men, 38 cents an hour; 
second year men, 39 cents; third year, 40 cents; fourth year, 41 cents; 
fifth year, 42 cents, and after five years, 43 cents. (Compare V. 106, 
p- 2011, 2123, 2346, 2758.) 

uncement also was made that the management has ordered fifty 
new surface cars, having secured the priority of manufacture necessary 
for their delivery before next winter. hey will cost nearly $13,000 each, 
about twice the pre-war cost of this type of car. 


Service Extended to Hog Island Shipyard.— 
Service to Hog Island was n July 14.—V. 106, p. 2758. 


Philadelphia & Reading Ry.—Federal Manager.— 

The jurisdiction of Chas. H. Ewing, Federal Ma: er, of this pomepay 
and the Central RR. of New Jersey, has been extended over the New Yor 
& Long Branch RR.—V. 106, p. 2650. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Semi-Annual Dividend Reduced from 2% to 2% to Meet 
Wishes of U. S. Authorities—The directors on July 17 de- 
clared a dividend of 2%, payable July 25 on stock of record 
July 22. In Aug. 1917 and again on Jan. 25 1918 24%% 
was paid on the new (consolidated) stock. The company 
has issued the following statement: 


On June 26 action was deferred on the semi-annual dividend because the 
company having commenced business Jan. 1 1917, as a result of consoli- 
dation, had no dividend record for the three years test period. Therefore, 
in accordance with the Act of Congress, it applied for the approval of the 
Government to the declaration of a 24% semi-annual divid , the same 
as it paid in 1917. The company is advised that the Government has no 
~ jon to the payment of a semi-annual dividend of 2%.In view of 

ieeeingstce by the Government, the directors have declared a 2% 

9 th og tstanding $84,860,000 stock, $65,117.000 of which 
company ou . : . , whic 

is owned 7. the Pennsylvania Co., which company is owned by the Penn- 

sylvania RR.1 Compare annual report in V. 106, p. 2551.—V. 106, p. 2758. 


Pittsburgh & Lake Erie RR.—General Manager.— 
The jurisdiction of J. D. Yohe, General Manager, of this commeny and 
4 eae oe “oe has been extended over the Lake Erie & Eastern 
en’. » D- ° 


Puget Sound Traction, Lt. & Power Co.—Taz Decision. 
The Washington State Supreme Court at Olympia has upheld the de- 
cision of the lower court et weg | the company to pay the city of Seattle the 
sum of $64,387, representing the 2% gross earnings tax provided in the 
franchise. The court holds that t anchise provision was not in con- 
flict with the Federal Constitution or contrary to the State P. 8S. Commis- 
sion law. The court also ruled that.the P. 8. Commission has no authority 
over franchise provisions.—V. 106, p. 2650. 


Rapid Transit in N. Y.—Lezington Ave. Line Opened.— 

The new Lexington Ave. subway between 42d and 167th Sts. was opened 
for service on July 17. It is said that connection between the old and the 
new subway at Times Square and the Grand Central Terminal station will 
be made about Aug. 1. The new service through Le nm Ave. will be 
Only local until through service is made possible-—V. 107, p. 182, 83. 


San Francisco-Oakland Terminal Rys.—Default.— 

Announcement is made that the company is unable to provide for the 
pa ent of the $1,121,000 underlyi akland Transit Co. First Consol. 

4 fold bonds, which fell due July 7 last. It is stated that the payment of 
int. of this issue will be continued pending reorganisation —V¥ 1 »p.2758. 


Schuylkill Ry.—7-Cent Fare Refused.— 

The Pennsylvania P. S8.eCommission has sustained a complaint of the 
Borough of Ashland spans the company’s advancing fares from 6 to 7 cents 
on piay 26 iis, ane as ordered the company to restore the old 6 cent rate. 
—v. 5 Os ; 


Southern Ohio Traction Co.—-Deposit of First Consols— 
Default on Other Underlying Bonds, &c.—The bondholders’ 
geo committee, 319 North American Bldg., Phila., 

a., representing First Consolidated Mtge. 5% Bonds of 
1900, due May 1 1920, has fixed Aug. 15 as the latest date 
for the deposit of these bonds under the protective agree- 
ment. A circular says in substance: 


The committee now represents more than $1,000,000 par value, and in 
order that your own interest may be best protected, your holdings should 
be deposited at once with the Cleveland Trust Co., Cleveland, the deposi- 
baa” or the Girard Trust Co., Philadelphia, sub-depositary. 

he $400,000 Cincinnati & Hamilton Electric Railway bonds, which cover 
as a first mortgage that pers of the property connecting Cincinnati and 
Hamilton, matured on July 1 and have not m paid. 

Further, the present owners of the operating company, the Cincinnati & 
Dayton Traction Co., have created a new mo e for $250,000 on the 
equity in the Hamilton & Lindenwald property. e Hamilton & L 
wald property, which is of great value to our mortgage, was purchased b 
the Southern Ohio Traction Co. in 1901 and bonds of our First & Consol. 
Mtge. were issued for that purpose. A new mortgage for $500,000 has 
also been created on the central power station. 

This committee, all of whom own bonds of this issue, do not approve the 
pegposed plan to share our present security with the junior lien hold 

ommittee: R. M. Stinson, Chairman, R. M. Stinson & Co., Phila. 

Livingston E. Jones, Pres., Savings Fund Society of Germantown, Phila.; 

Edward E. Newman, Sec., The Cleveland Trust o., Cleveland. Counsel, 
pson, Hine & Flory, Cleveland.—V. 106, p. 2230. 


Southern Pacific Co.— Joint Operations.— 


Announcement is made that the lines of the Western Pacific RR. are to 
be operated jointly with the Southern Pacific lines, with W. R. Scott as 
Federal Manager under the U. 8. Government.—V. 107, p. 182. 


Southern Ry.—Federal Manager.— 


E. H. Coapman, Federal Manager of the Southern R tem, Georgia 
Southern & Florida, Alabama & Vicksburg, the Carolina Clinchfield & 
Ohio and the Carolina Clinchifield & Ohio of South Carolina, with head- 

uarters at Washington, D. C., has been appointed Federal Manager also 
regated line of the Baltimore & Bhio lyi between Harrison, 

Va., and gton, Va.; the Ashville & C Mountain: Ashville & 
Southern; Atlantic & Yadkin; Blue Ridge Ry., Carolina & Northwestern, 
Carolina & Tennessee Southern, Cincinnati Burnside & Cumberland River, 
Cumberland Ry., Danville & Western, Ensley Southern, Harriman & 
Northeastern, Hartwell Ry., Hawkinsville & Florida Southern, High Point 





Asheboro & Southern, Lawrenceville Branch RR., Northern 
Alabama Ry., Roswell RR., Sievern & Knoxville, Fallulah Falls, Tennessee 
& Carolina Southern, Yadkin RR. and & Mississippi Transfer 
(at Vicksburg, Miss.).—V. 106, p. 2758, 2561. 


Tennessee Ry.—Reorganization Plan.—Holders of the 
[$1,130,000] 1st Mtge. 5s of 1907 are notified, by adver- 
tisement, that, pursuant to the authority given in the 
deposit agreement dated Aug. 1 1913, the committee named 
below has prepared and adopted a plan and agreement of 
reorganization, dated Feb. 1 1918, as amended and modified, 
and has filed the same with Guaranty Trust Co. of New 
York, as depositary. 


Dissenting depositors may, prior to Aug. 26 1918, withdraw, upon pay- 

ment of their pro rata share of the expenses of the committee. 

‘ Wurtier a its will be received at said trust company on or before 
“Reorganization committee: Alexander J. Hemphill, Chairman 

— Albert H. Wiggin, Vivian Spencer an 

p.- ; 


Twin City Rapid Transit Co.—Sub. Co. Bond Extension. 

William A. Read & Co. announce that a very large ion of the 
$5,000,000 Minneapolis Street Ry., Minneapolis Lyndale Minnetonka 
Ry. First Mortgage 5s, due Jan. 15 1919 has been extended by the present 
holders, who had until rh f 15 to accept the privilege of extension at a 
7% rate from July 15 1918 to Jan. 15 1922. The remainder of the 7% 
bonds not extended by holders of the maturing 5s have been sold by the 
bankers. Compare V. 106, p. 2758. 


United Railways Co. of St. Louis.—Litigation.— 

Attorney for John W. Seamen of New York, owner of 100 shares of pre- 
ferred stock, has filed a petition in the U. 8. District Court at St. Louis 
seeking the appointment of a receiver and the ousting of Richard McCulloch, 
Henry S. Priest, John I. and others from the ement of the 
affairs of the company. The petition is an amended bill complaint in 
the suit instituted by the same plaintiff in January last, the y agene suit 
being dism by the court on the ground that the petition not set 
forth the insolvency of the company. petition alleges among other 
things that the company is insolvent, due to an unlawful waste of assets 
that the company is burdened with onerous, excessive and unsound financial 
arrangements.—V. 106, p. 2759. 


United Rys. & Electric Co., Balt.— Wage Increase.— 

This company has placed in effect as of July 11, an increase of from 
10% to 20% in the pay of conductors, motormen, mechanics and shop 
workers.—V. 106, p. 2759. 


Western Pacific RR.—Joint Operations.— 
See Southern Pacific Co. above.—V. 106, p. 2759. 


INDUSTRIAL AND MISCELLANEOUS. 
Alaska Gold Mines Co.—Ore Milled.— 


, Leroy W. 
Erskine Hewitt.—V. 106, 








June. coef Apres. March. Feb. Jan. 
SOG COUR... 5 uw esecnties 82,600 101,200 125,435 150,093 140,305 179,300 
Assay value_...._...- $1.250 $1.114 $1.148 $1.114 $0.934 $0.903 
1017 , C008. cnntocnieaaa 202,490 227,900 212,200 217,700 150,000 173,3 
Assay value__........ $1.102 $1.187 $1.09 $1.09 $1.35 $1.24 


—V. 106, p. 1797. 


Allis-Chalmers Co.—Earnings for Five Months.— 

With the checks for the wee & ref. dividends of 134 Per an July 15 
a statement for the 5 months en May 31 1918 was showing re- 
suits that, it is stated, compare as follows: 


5 Mos. Ended 1918. 1917. |5 Mos. Ended 1918. 1917. 
May 31— $ $ May 31— = 
Net profits_---- 2,656,287 1,597,722| Balance __-_-_--- 1,845,952 719,365 


Pref. dividends. 810,335 878,357| Previous surplus 5,868,772 3,546,973 


Total profit and loss qurplus............------<-. 7,714,724 4,266,338 
—V. 106, p. 2452, 1797. 


American Agricultural Chemical Co.—Fire.— 

Press dispatches state that damage to the extent of $1,250,000 was 
eyed a i gs the company’s fertilizer plant at Jacksonville, Fla. 
amey » » Pp. ° 


American Can Co.—Note Payment.— 

It is stated that current contracts will enable this company to meet on 
Aug. 21 the first maturity of $3,000,000 of its issue of $12,000,000 7-10-mos. 
7% . none the final maturity of which issue falls due Nov. 21 next.—V. 107, 
p. 84. 





American Metal Co.—Complete Statement Correcting Mis- 


* * , 

apprehension Due to Federal Trade Comm. Report on Proftteer g 

he American Metal Co. was incorporated under the laws of N. Y. State 
in 1887 and in 1892 had outstan 00,000 of capital stock and was said 
to have total assets of $813,669. The capital stock has since been increased 
to $3,500,000 or more. Under this compeny © caption was misplaced last 
week the balance sheet of the National Meter Co. 

See page 135 in last week’s issue.—V. 107, p. 183. 


American Rolling Mill Co., Middletown, O.—Officer.— 
C. H. Hook, V.-Pres. succeeds the late J. G. Battelle as diector.—V. 
106, p. 2759, 1463. 


American Sugar Refining Co.—Formation of Equaliza- 


tion Board and Approval by President Wilson.— 
See page 136 in last week’s issue.—V. 106, p. 2231. 


“American Telephone & Telegraph Co.— 
It is reported that the stockholders have subscribed for about 30% of 
$44,500,000 convertible bonds. Underwriters will take the balance.— 
. , p. 84. 


Associated Press.—-Favorable Decision.— 

The Appellate Division of the New York Supreme Court has affirmed 
the judgment of the lower court, which sustained the contentions that this 
company has had brought against ic by the Postal Telegraph Cable Co., 
which had refused to allow the Associated Press certain reductions granted 
to others in leased wire rates on the grounds that such reductions did not 
apply in the case of an existing contract. 

Atlantic City Gas Co.—-Receiver Appointed .— 

Judge Davis in the U. 8. District Court at Trenton, N. J., has appointed 
Harvey F. Carr as receiver for this company. Compare V. 107, p. 84. 


Atlantic & Pacific Steamship Co.—Annual Report.— 








Calendar 1917. 1916. |Deduc’ns (concl.) 1917. 1916. 
ears—— 

Net profits_____ 196, 458,204) Pref. div. (7%)- 70,000 105,000 
; p tw. nth gpeaanen gies 96 000| 07m HY: (150)2,250,000 74,980 
nterest on bonds 20,571 - 

Depreciation te 124.000 251,400| Balance,sur_._ 703,389 430,824 
Res. for Fed. tax.1,309,524 Kish eee Prev. surp. adj. 581.763 192,938 
Précbane eateies 200 S40 ~-""""| Final surplus.1,285,152 623,762 





ey cree er 4.600.080 last shows bonds outstanding only 
$12,000.—V. 106, p. 926. 

Atlantic Refining Co.—Subsidiary Company Formed to 
Develop Mexican Gulf Properties —The “Oil, Paint & Drug 
Reporter’ of July 15 says: 5, oe EELS 

corpora antica cana 
preiten oy BB gy oem aa interests have taken 


steps t extensive oil tions in the Gulf Coast fields of Mexico. 
D new c re stdiary of the Atlantic Refining Co. 


The new company is a su 
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The authoritative announcement is made that it has taken over the 
h of the Panuco-Boston Oil Co. and the Producers’ Terminal Co. in 
these : mbraced in the transaction is the new gasoline topping 
plant which the Panuco-Boston Oil Co. had under construction. 

The company will rush to completion the railroad which the Panuco- 
Boston Oil Co. had under construction between Palo Blanco, on Lake 
Tamiahua, to its sea-loading terminals on the bay shore at Port Lobos. 
Material is also on hand for the erection of several steel storage tanks. 
There are already finished two 55-bbl. steel tanks and five 49-bbl. steel 
tanks. Material for a system of pipe lines is also being assembled. 
In connection with the entry of these American interests in the oil indus- 
jp J of Mexico, announcement is made that plans have been p and 
opted by the Atlantic Co. and its new subsidiary for the construction at 
Tampico or some other convenient t in the Gulf Coast on of Mexico 
for a refinery that will cost more $5,000,000 gold. It is planned also 
to expend several million dollars in field o ons and improvements. 
Soverai well-boring outfits are being installed, and the he ~ et ss 
em are already nized. e company expects to develop arge 
production of oil within the next few months, it is stated.—V. 106, p. 1458. 


Autocar Co., Ardmore, Pa.—Balance Ghost eam 31.— 





a. ~~ ee ; ce 1916. 
ant at ; ore, incl. real estate and factory, ma- 
N hy &c__. a ge ey $1,608,109 $1,235,780 
Me ge ., perpet leaseh: -, no en- 
cumbrances _____ bes tie gece potions a a dN 75,197 79,997 
Due from sub. cos. for establishment and introduc- 
tory exp., representing the good-will of those cos_. 529,945 590,150 
Bonds and real estate mortgage investments ______-_- J 27,625 
Cm on bend and ta besitee | oss eck a ok 177,595 311,611 
Customers’ notes used as collateral for bank loans or 
OE ee er eee er 1,033,103 837 ,827 
Customers’ notes not discounted & accounts receiv- 
pee, weber Pee a ec ke eke. 265,849 175,367 
Due from sub. cos., represented by tangible assets of 
those cos., net of their liabilities (which were less 
. ag gen in 1 a | 9 Bapniercens ielgiae oeremurg pecan ae 1,286,251 938,561 
ventories of cars and parts, finished an OCESS , 
D be md ie supplies, ore f: BF ant ar “‘- 1,447,010 1 1047 ,497 
r , ’ ° 
count, $23,500:--.-.--.. x a tivalaner Rea ac 96,248 100,118 
aw ie, Eee $6,574,767 $5,344,533 
Liabilities— 
PN a $2,000,000 $2,000,000 


lst M. 5% serial 5-yr. bonds, maturing semi-annually 1,000,000 ,250, 
Mortgages on real estate______._.._...__.._----- 169,000 
Loans secured by customers’ notes, $996,000; cus- 


Hability only), $36,079: notes payable, $67,000... 1,099,079 796.526 
y oO i ,079; no able, j Vannes d ’ 
Trade and meaty credi onten Phe gen ed ial 575,300 293 ,901 
Advance on account of contract_____....__-.---.. , Fae ee 
Accr’d liabilities, incl. pagome. expenses, &c_____-_ 73,892 55,4 
Surplus and reserve Dec. 31___....-.--..--------- *1 567 496 948,613 





PE isis edie digas aati Mids dL « Heh ened $6,574,767 $5,344,533 
* The net of this item is not ascertainable, because the amount that will 
be due for 1917 income and excess Frio 4 taxes has not yet been determined. 
During the year 1917 cash dividends of $200,000 were paid, compared 
with $225,000 paid in 1916.—V. 104, p. 2554. 


Bay State Fisheries Co.—Acquisition.— 
This company, jointly with the Atlantic Fisheries Co., is reported to have 
a. on plant of the Sterling Shipyards Co. of Greenport, L. I.— 
f , Dp. ‘ 


Becker Steel Co.—Plant Taken by U. 8. Government.— 
This company, which has a plant at Charleston, W. Va., and offices in 
New York City, has been taken over by the Government, according to an 
announcement by the Alien Property Custodian. The > pt manu- 
= ‘*high speed’’ steel under a secret process formerly held exclusively 
y the enemy. 


Bethlehem Steel Corp.—Sale of Secured Serial 7% Gold 
Notes—Bonds of New Issue as Security—Official Statement— 
Outlook.—The Guaranty Trust Co. of New York and the 
Bankers Trust Co., N. Y., announce by advertisement on 
another page, for purposes of record only, the sale, at prices 
ranging from 99% and int. to 97 and int. to yield 74% 
to 734%, of $50,000,000 Secured Serial 7% gold notes, 
dated July 15 1918, due Series A, B, C and D, $7,500,000 
each July 15 1919-1922, incl., Series E, $20,000,000, July 
15 1923. Authorized and issued $50,000,000. Denom. 
$1,000c*. Interest payable in New York J. & J. 15, without 
deduction for any tax or Governmental charge except any 
Federal income tax in excess of 2%. 


“Passed by the Capital Issues Committee as not incompatible with the 
national interest but without approval of legality. validity, worth or 
security. Opinion No. A. 866.” 

The notes are redeemable at the option of the coepanetion at any time 
wae 30 days’ notice, as a whole or in series (in which event all the notes 
of one or more of the series first maturing must be called for redemption) at 
102 for notes with 4 years or more to run; 101%, 3, but less than 4 years 
to run; 101, 2, but less than 3 years to run; 100%, 1, but less than 2 years 
to run and 100 for notes with less than 1 year to run. The notes are to 
be convertible at the option of the holder at r into new Bethlehem 
Steel Corp. Consolida Mortgage 30-Year Sinking Fund 6% gold bonds, 
Series A due Aug. 1 1948 when pledged under the indenture at a price 
for said bonds equivalent to a 64% income basis at the time of such 
conversion. Bankers Trust Co., Trustee. 


Data From Letter of Pres. E. G. Grace, Dated New York, July 12 1918. 
Security.—To be direct obligations of the corporation, to be issued under 
an indenture in which Bethlehem Steel company will join, and are to be 
secured by pledge with the Trustee of $70,000,000 new Consolidated 
Mortgage 30-Year Sinking Fund 6% gold bonds, Series A, due Aug. 1 
1948. when issued and temporarily by other collateral as hereafter stated. 
The corporation will not declare or pay dividends on its common stock 
which will result in reducing the net current assets of the corporation and 
its subsidiaries below the face amount of these notes then rene my 

Consolidated Mortgage Bonds.—To be issued under a mortgage in which 
the Bethlehem Steel corporation and Bethlehem Steel company will 
and are to be secured (subject to $85,340,000 underlying issues), either 
by direct mortgage lien, or collaterally through pledge of mortgage bonds 
and-or entire issues of stocks (except directors’ res), upon the real 
estate and plants of the principal subsidiaries of the gt re comprising 
in value over 95% of such properties owned; also by $35,434,000 previously 
issued underlying bonds which in respect to the most important properties 
rank equally with certain of the above mentioned under! issues. No 
—— underlying bonds may be issued unless pledged under the con- 
sO mo . 

The Series A bonds are to be part of an authorized issue of Consolidated 
Mortgage bonds not to exceed $500,000 .000 at any one time outstanding, 
which may be issued in series and differ as to dates, maturities, interest 
rates, pesempetes prices. sinking funds, conversion privileges, &c., but 
no such bo shall be issued maturing prior to these Series A bonds. Of 
the total authorized issue, $70,000,000 Series A bonds are to be pledged as 
above stated and $85,340,000 reserved for the retirement of the above 
mentioned underlying issues, and not to exceed 000 reserved to 
acquire additional bonds hereaf 





$60,000. 

ter issued secured by prior liens, all of which 
are required to be pledged under the Mo e, when issued. Bonds not 
issued for refunding purposes may be issued from time to time as provided 
> the martenge for not exceeding 80% of the cost of investments in proper- 

ies or secu. ¥ 

The Series A bonds will be callable at 105, and will have the benefit 
of a sinking fund Segtaaing = 1920 of 1% per annum of all Series A bonds 
issued prior to the dates of the respective s fund payments to be ap- 
plied to the purchase of such bonds at not ex 105 or to their redemp- 
tion at that price. Bonds so p or redeemed will be canceled. 





= | 


ndiyenee ae a ae on through the tle ye ® 
e corporation 
motes, which will be used to comp certain construction undertaken at 
e uest of the Government. Out of the proceeds of the remainder 
$12, .000 will be applied to retiring $50, ,000 5% Bethlehem Steei 
working canine = eb. 15 1919, e balance for reimbursement of 
a a part of the present financing, there will be de ted with the Trustee 
oO _ % notes of Bethlehem Steel Co. maturing Feb. 15 1919 funds equi- 
valent to the face value of such notes and interest to maturity. Upon 
such deposit the holders of such notes may obtain par and int. to date of 
resentation upon surrender of their notes. The $25,000,000 under as 
= ,600,000 British Treasury bills released by d the 
= ve mentioned funds, together with $8,000.000 additiona under! 
—. will be pledged temporarily with the Trustee of the Serial Note 
ue pending the issue and pl thereunder of the $70,000.000 Series A 
a - Upon pledge of such bonds under these notes the underlying bonds 
will be deposited with the Trustee of the Consolidated Mo: x 
Status.—The perporateen through this reacting the liq tion of 
7.600.000 British pr nen | bills maturing Feb. 1 1919 and a ropriations 
oe earnings will be pl in sufficient to complete the construc- 
tion program upon which it has been working for the three years, pro- 
vide adequate additional ee a. and pay off the $50, .000 5% 
notes maturing Feb. 15 1919. his financ when completed will provide 
comprehensive and well balanced plants and equipment for the manufac- 
ture of a very extensive and diversified line of commercial steel products. 
Conversion Privilege.—The notes will be convertible at the option of the 
holder at par into Series A bonds, when pledged under the note indenture 
at a price for said bonds equivalent to a 614% income basis at the time of 
such conversion. Upon any such conversion, the corporation will deliver 
bonds up to the nearest $1,000 par value for which the notes will suffice 
to pay, and cash for any balance. Accrued interest, if any, will be ad- 
a ; MP wy of gga raged = - first Bee) a A, B. Cc joy D, 
€ month prior their respective maturities, and on the last 
Series, E, four months prior to the maturity of that Series. 








Earnings for Calendar Years— 1915. 1916. 1917. 
eee ee nee $146,513,795 $216,284,555 $298,929,531 
Net (after all taxes maint., &c.). 24.821.408  61.717.310 * ’ 
Int. and proportion of discount.. 2.342.596 3,772,556  *8,746,982 
te, RE MME FS $22,478,812 $57,944,754 $45,232,378 
Depreciation depletion, &c____. 4,715,999 14,350,786 17,911,641 

MD Riss nc obdtce Kee $17,762,813 $43,593.968 $27,320,737 





* Of this amount approximately $2,000,000 was discount. 
Th ped proposed financing will increase fixed interest charges only $1,000,000 
On the basis of present operations, we estimate that for 1918 the combined 
earnings before payment of taxes and interest charges and before providing 
for depreciation will approximate $60,000,000. Fixed ann interest 


charges upon completion of this financing, will be about $7,700,000. 
Growth of Corporation and Subsidiaries Since 1904. 


5. 1914. 1917. 
Gross business $14,500,000 $47,500,000 $298,900.000 
Net income 


after all interest, 


taxes and discounts__________ 2,765,000 7,400,000 45,200,000 
Property account after deducting 
res. for depreciation_________-_ 31,500,000 69,300,000 187,000,000 
Orders on hand at present approxi- 
mately $650,000,000 were at 
NN OR OAR ee ee 14,400.000 46,500,000 453,000,000 
$17,500,000 


In the first six months of the present year Sepeeny 
has been spent for plant extensions of new equipment an _ of the 
proceeds from the present financing ogee with earnings will provide for 
an_additional expenditure of about $32,500,000 during the next 12 mos. 

Without giving effect to the benefits to be derived from the present 
financing and leaving out of consideration the Bethlehem Steel - 5% 
notes, due Feb. 15 1919, the $37,600,000 British Treasury bills and other 
collateral pledged thereunder, the current position of the corporation and 
its subsidiaries on May 31 1918 was as follows: current assets $153,416,000; 
current liabilities $87,881,000; leaving net current assets of $65,535,000. 
Upon the completion of this financing there will be added approximately 
$15,000,000 additional cash assets, after providing funds for the proposed 
$20,000,000 plant investment. 

Business.—Production of commercial steel and shipbuilding comprise 
the greater part of the business of the corporation and its subsidiaries. 
When the present construction program has bee eted, the plants 
will have a total ca ty of 3,000,000 tons of ingot steel a annum, 
representing about 8% of the country’s present capacity, and pbui 
facilities for 1,000,000 deadweight tons per annujm, or about one-third 
the present steel shipbuilding capacity of the United States. Of the 

50,000,000 orders on hand, less than 124% are for guns, armor plate, 
projectiles and similar war material. 

Equity.—During the past 18 months the corporation has sold for cash 
approximately $45,000,000 of stock, the proceeds from which have been 
used for working capital and general corporate purposes. Present quoted 
prices of the outstanding stock indicate an equity over and above these 
notes of about $90,000,000. 

{A letter from the War Finance Corporation, Washington, dated July 
12 1918, advising the corporation of the granting of its applicgtice for an 
advance from the: War Finance Corp. also states that the War Finance 
Corp. will in proper cases be prepared to make advances to , bankers 
o v companies on the security of the Secured Serial 7% gold notes.|— 

. ,p. 84. 


Bosch Magneto Co.—Reorganized.— 

This company, whose plants at Springfield, Mass., and Plainfield, N. J., 
w°re recently taken over by the Alien Property Custodian, has been re 
organized with the following new officers: Pres., Joseph A. Bower, N. Y.; 
Vice-Pres., Christian Girl, Cleveland; Treas., George A. McDonald 
Springfield, Mass.; Sec., William G. Fitzpatrick, Detroit; General Man 

er, A. T. Murray, Allentown, Pa.; Asst., Treas., A. D. Altree, New 

ork. Domestic LTE mons will be carried on as formerly. Compare 
V. 106, p. 1690.—V. 107, p. 183. 


(J. G.) Brill Co.—Preferred Dividend.— 

A dividend of 1% on accumulations has been declared in addition to the 
regular quarterly dividend of 1%, both payable Aug. 1.—V. 106, p. 1035, 
706. 


Bronx Gas & Electric Co., N. Y.—Rate Decision.— 
See Municipal Gas Co. below.—V. 106, p. 2562. 


Canadian Car & Foundry Co., Ltd.—9. New Directors. 

Following an agreement reached on July 12 between the management 
and the shareholders proxy committee, the foilowing board was elected 
at the annual meeting on July 15, nine of the board of 15 being new men: 

Old Members.—Hon. N. Curry, W. W. Butler, F. A. Skieton, K. W. 
Blackwell, W. F. Angus, A. Hicks Lawrence. 

New Members.—Mark Workman, Wm. McMaster, Hon. C. P. Beaubien, 
K.C.: Hon. G. G. Foster, K.C.; H. W. Beauclerk, V. M. Drury, Hon. 
E. GC. Smith; also Erskine Hewitt and H. J. Fuller, both of New York. 
—V. 107, p. 183; V. 106, p. 2453, 2562. 


Carbo-Hydrogen Co. of America.—Offering of Pref. 
Stock.—Douglas Fenwick & Co., N. Y., and Charles 8. 
Kidder & Co., are offering at 9744 ($4 88 per share) and 
divs. carrying a bonus of 25% common-stock, the unsold 
portion of $750,000 7% cumulative pref. (a. & d.) stock. 
Divs. J. & J. Red. at 105 on any div. date. 

Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity or security. 
Opinion No. A-641. 

Authorized Capitalization (No Bonded Indebtedness). - 
Preferred stock (par value, $5) $2,250,000 
Common stock pee VEO DEP 6 sed' én eieetrbey bitin cece 2,750,000 

At the end 1917 the company had outstanding $1,500,000 pref. and 
$2,000,000 common stock. e stockholders on Dec. 10 1917 voted to 
increase the capital stock by $750,000 preferred and $750,000 common 
this increase being designed to enable the company $0 poy off debt incurred 

of tional cylinders. 


by building operations in 1917 and the purchase 
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Data From Letter of Pres. T. ig C. Trees. dated June p28 1918, a BALANCE SHEET AS OF MAY 1 1918 (Total each side, $5,918,219). 

nization .—Inco an a Sides a ssn 

000 600. Principal ‘the um-Trees dg. in Pittsburgh. Property saccounts...-.----- $4,033,948 | Capital stock_......____.__ 1,500,000 
The company was formed for the oe patieee of —_ nufacturing InVEMOHNES .... nooo ce cnceda 924,152 (stock prem). 253.715 
and equipment for using same. Carbo-hydrogen is the e name | Treasury securities. ..-..--- 389,750 | First & Ref. Mtge. bonds... 2,596,000 
af new gas developed to be weed for cutting tron and steel, and welding | sinking fund investments..... 48,231|Meter deposits... __ 87.349 
iron, steel, brass, aluminum, copper, cast iron, &c. SS ss ative taku contend 73, Notes payable____..._.._... 100,000 
Piants—-The company has put into operation plants in the following | Accounts receivable -------- 290,820 Accounts payable.....__._.. 230'863 
laces: Bayonne, N. J.; Coraopolis, Pa.; Mage teen hio; Chicago, aa Accrued interest. .....------ 2,769| Accrued accounts...________ "580 
Eolumbus, Ohio. Each plant has a ca y of produ at least 100,000 | Prepaid accounts----------- 18,632 | Suspended & cont. accounts.__ 147.896 
cu. ft. of gas daily. The business has oreaned so that tional cylinder Suspended & contin. accts---- 136,220! Reserve accounts... ‘634 
equipment is necessary. —V. 107, p. 84. Undistributed surplus__-___- 80.182 


Comparative Earnings for 1916, 51016. 1917 ane 3 Mos. nae ag? 30 1918. 


Gross earnings.__..--- $ 38,853 $239,225 $524, 921 thy S07 
ia hea... 6.379 94'432 196,528 6620 
Dividends on preferred 1,455 36.055 95 ‘491 30,000 
Depreciation; int., &c_- 1,446 oa" 900 106 19,362 
nce for com. stock. 3.477 0.476 $3" 932 16,845 


With plants all in operation and the additional i of 66.5 laced in service, 
it is ex 2 that the company will have a total cylinders with 
a ponne y o- ut of approximately 8,000,000 = 
ane Dp. 


Carbon pean Co., Pittsburgh, Pa.—Earnings.— 
President Charles McKnight in circular of July 15 says: 
“Checks are enclosed neoene, toe 000 charged on phe Fs papeieees shack 
te the ¢ 
age Be A iene ode fer the 5 % on the 24 pret stock 


Checks foe _ ane Sreene 
Sal lhe muatied to coe olders July 
“The company is lending every possible assistance to the Government 
in its war work, and it is gratifying to report that the contracts et 
with the company are being succ ully and expeditiousl y, carried out 














The results for the quarter ending June 30 are deducting 
reserves for Federal Tacome and war excess profits taxes,’’ apparently 
oe 3 Mos.to 3 Mos. 3 Mos. to 

June 30°18. Mar. 31 os. Dec. 31 '17. 
Re i eee wee Not re $262,242 $871,604 
Res. for Fed. inc. & war profits taxes. Not reported 104,133 349,723 

ENG Bn Bian nw cceeeobs $504,378 ype “ayy ooo 

| awn Poe mame Bee \See note See note (8%) 40 
Second preferred dividend__-------- f (6%)90 
Common dividends (cash) - --------- (12)360,000 (4)120,000(4%) 120, 000 

WN oe oo came wee $144,378 $38,109 $271,881 
praviees oerviat..........-..0.-2e 2.946.019 2,918,633 2,979,563 

Se Pug on wane ox el oe $3,090,397 $2,956,742 $3,251,444 
DO ... .. oo ceeenndawee Not stated 10,723 188,070 
Reserve extraordinary replacement _ - tcp eo: Vase EO Saree 
Subscription to Red Cross and other 

IIIS 2. oss, enteecinen @ «witha ee org ie 50,t0e © 6 SNeteaee sc. eeeee= 
Diieemameous, deductions. - 0.6.5 jf otkencs) Oo Meee 144,741 
. Total profit and loss surplus------ $2,973,647 $2,946,019 $2,918,633 

Note.—The dividends of 8% on 1st pref. and 6% on 2d | pref. for the entire 
fiscal year ending Sept. 30 1918 were charged against t for the 


quarter ending Dec. 31 1917, which see.—V. 106, p. 2759. 1798. 


Cayuga Steel Co., Ltd.—Sale.— 

Judge George W. Ray in the U. 8. District Court at Syracuse, N. Y., 
on July 12, signed a decree of sale for this company’s property, which has 
been in the hands of receivers for some time. 


Chandler Motor Car Co.—Output.—Earnin $.— 
The following published date are understood to be substantially correct: 
“On an output os in —— of 2,000 cars for the first a of 194s. 
as compared with 400 cars in the same period a year ago 
cumpeny earned from its ed car business at the annual rate of $26 75 
ts outstanding stock, before allowing for war taxes. In the third 


B Gab D00 to secure a portion of its 
earnings from its tractor business, a $ $10. order for tractors having 
been obtained from the U. 8. Government. 


Net a for the first quarter of 1918 are stated to have been more 
$400,000, as Garoered with about $500,000 for the same period last 
year.—V. 106, p. 931, 923. 


Cities Service Co.—Earnings for June, and 6 and 12 Mos. 
See ‘‘Earnings Department’’ above.—V. 106, p. 


Citizens Gas Co. of sidtbihipelin—-Biail Offert 
—Blodget & Co. and Lee, Higginson & Co. are offering at 
prices ranging from 985% ‘to 97, according to gn 
yield 734% $1,500,000 ‘General Mtge. Sinking Fund 7% 

old bonds, dated May 1 1918, due $150,000 May 1 1920; 

50,000, 1921; $450,000, 1922; and $550,000, May 1 1923. 


“Passed as not incompatible with the interest of the United States but 
without approval of the merits, security or legality.—Opinion No, A235. 
(Signed) Capital Issues Committee of the Federal Reserve Board.’ 

Semi-annual interest payable in N. Y. Bankers Trust Co., N. ane: 
and the Union Trust Co. of Indianapolis. Trustees. Denom. $1,000 
Principal only may be registered. Redeemable in whole or in part.at 103 
and interest at any interest date. 


Data From Letter of J. D. Forrest, Sec’y & Gen. Megr., Indianapolis, 
nd., June 15 1918. 
Purpose gy Issue.—The bonds nave been issued at the precy inate inohomes 
of the U. Govt. and of the P. S. Commission of Ind., the proces 
provide LA. for the construction of 40 new and improved Wilputte on 
product coke ovens to be completed by Jan. 1919, which will increase the 
ay one hy 7 eget for producing gas and by-products by more than 50% 
closed mortgage on all the property and franchises, subject 
only to the lien of pa First & Refunding 5% bonds, of which there are 
outstanding $2.596,000 
To Bren ee sd the retirement of these bonds, all net earn in excess 
of $300,000 ear, after interest, de Pes not exceeding $200,000 per 
ear and aes a ing fund for the Ist ll be set aside ms a pein 
und for these General Mortgage wh. Re ‘fe fast as the Ist M. 5s for 
80% of the cost of new constructions are drawn down they shall be pledged 
as collateral with the Trustee of the pee Mortgage 7% bonds to not 
corned, ee amon approved by the P. 8. Commission of Ind. for such 


pu 

eet Con Dandy = U. 8. Govt. has contracted for all the toluol and 
ammonia powder out 4 from both the present and the new equipment, 
for three years from 1 1919, subject to ogy after two years. 
The estimated sales under this contract is over $850,000 per year. 

Gas Rates.—The P. 8. Commission of Ind. has urged an increase of plant 
to obtain a larger mB. of gas to meet the demand anticipated. An 
increase in gas rates from 55 cents to 60 cents per M. cu. ft. was granted, 
effective from June 1 1918. 

For the construction * new equipment the Wilputte Coke Oven Corp. 
will build 40 new 13-ton by-product coke ovens with the necessary enlarge- 
ment of the present by-product ammonia, benzol and boiler plants, all to 
be ready for operation by Jan. 1 1919. 

Coal Mine.—The company has this year bought and paid for a coal mine, 
capable of supplying the company for ~ years or more. 


quarter of the current year the compan 








Calendar Years— 915. 1916. 1917. 
Total net rev. after payment of taxes_ $742 471 $973,614 $788 ,726 
Rental under leasehold_____________ 373,498 375,402 376,892 

i CONS oo ceed nce ccs $368 ,973 $598,212 $411,834 
Se Ss ack Mba des 107 ,269 110,583 121,678 

Net peotten s egolicahle to dividends 

Fe RR MP I a $261, a Bee ad 629 $290,156 

For the first fi five mente ¢ of 1918 as com h the same months of 


oe Bog h— ack The —— - ~~ t es 798 800, time to sell 
— ro a ea. 

$500.00 of its stock which under its ts franchise must be oftreed pt public 

auction and highest r. e last sale 000 of t 

stock was made early in 1917 ay brought 160%. 








Cudahy Packing Co.—Offering of Five-Year Notes.— 
Lee, Higginson & Co., the National City Co. and the IIli- 
nois Trust & Savings Bank and the Merchants’ Loan & Trust 
Co., Chicago, are offering at 98 and int., yielding about 
744%, a new issue of $10,000,000 Five-Year 7% Si 
Fund gold notes, dated July 15 1918, due July 15 1923. 
(See also advertising pages.) 


Interest J. & J. 15 at the offices of Lee, my & Co.in N. Y., te 
and Chicago and at Illinois te & & Savings ank (co-trustee with W 

Henkle), Chicago. Denom. $500 and $100 c*. Callable ‘ali ro 
part at 101 and int. on any int. = after 20 days’ notice. Interest with- 
normal income tax now or hereafter deduct- 


out deduction for any Federal 
ible at the source not in excess of ~: 
‘‘Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or 
security.”’ Opinion No. A-953. 

Data from Letter of Pres. E. A. Cudahy, Dated pe gag os any o 





Capitalization (on Completion of Pres’t Financing). Auth. 
First Mortgage 5s, due 1946 12,000,000 38. id 3 
7% notes ‘his issue) - ------ 15.000:000 10,000,000 
6% prefer.ed stock_..------ ,000, 2:000;:000 
7% peckerred, SUOCK.n comnweshthpin cs nem any mine 6,550,500 6.550.500 


Conimmon stock... . = «ican begin ina imma mdsaiinia 11,449,500 11,449,500 

x $9,000,000 issued; retired by sinking fund, $252,700. 

History.—Began business in 1887 as the A mour-Cudahy Packing Co., 
when Michael Cudahy, Edward A. Cudahy and Fg nt D. Armour — Chi- 
cago purchased a small packing plant in South Omaha, ae In 1890 
Michael Cudahy sold his interests in the firm of day P & Co. and 
the interests of Mr. Armour in the Armour-Cudah Co., “a. name 
of which was subsequently changed to the Cudahy Packing co On Oct. 15 
1915 the company sold all its properties to the present com y organized 
unde r the laws of Maine. Has grown to be one of the largest meat ‘meat-packing 
institutions in the country, with 8 main plants (in Sout’ 

City, Sioux City, Wichita, Memphis, East Chicago, Ind., galt L Lake Cley City 
and Los Angeles) and 110 distributing branch eat re 97 of the may 
cities of the United States. Successfully and a eee perated 

Purpose of Issue-—The proceeds of then notes will provide additional 

working capital by we Sn current liabilities. The rem 5,000,000 
of the authorized Five-Year 7% notes may be issued for future capital 
requirements, ae subject, however, to the restrictions ,of the 
Agreement, as above specified’ under the heading ‘‘Security.”’ 

Security. “__While any of these notes are outstanding the company will 
not further mortgage or pledge any of its assets, and will not issue, guaran- 
tee or endorse any other bonds, debentures long-time —_ eA pond 
sec urities, except for the acquisition of additional pro aperts 20 

‘purchase money” obligations. De... company will m n mi ‘oun 
assets’’ equal to at least 200% of notes outstanding. 

Value of Properties. 


Real estate, pecking hoe plants, acrey oad. other fixed 

assets covered OY gs th: a an ntse, § 942,463; less deprec- 

ciation reserve Of $2 OBO, Ba@s snips coche otsis bss se none $13,911,925 
Excess of current manana pin —e liabilities, except funded debt 


(“net quick QG0688 } 063 sehtnenauObeeel <bide dulsietan aks 31,355,055 
Total ......-<<usddbe ccna aoe eee ee a ae $45,266,980 
Funded debt (including the $10,000,000 present issue) __--_-_- $18,747,300 
Excess of assets over all liabilities Ea eine SE a eS $26,519,680 


In addition, the company’s fixed assets (real estate, pants. equi es. 
&c., were valued at $13, 911 .985, after Be liberal r 
preciation, making total net assets $45,266,980, or 2.4 times ‘the he $18, 747 300 
total funded debt, including this issue. The excess of all assets over all lia- 
bilities of the company was thus $26,519,680, represented by capital stock 
and surplus. ‘These assets do not incl ude any valuation for patents, 
brands, trade-marks or good-wil 


Gross Sales. 

1912-13 __ _$104,408,789 | 1914-15 -__$116, 162,156 | 1916-17 ___$184,811,000 
1913-14___ 109,121,449|1915-16___ 133,960,986 

Net profits oppiiceie to interest charges for the fiscal year en Oct. 27 
1917 were $5,979 this after deducting $1,090,000 for Fed income 
and excess profits ‘cae and $766,000 for depreciation. Gross sales since 
Oct. 27 1917 largely exceed those of the same period last year and the indi- 
cated net profits for the fiscal year en Oct. 1918 equal those of 1917. 

Dividends.—During the last five years profits applicable to divi- 
dends aggregated $10,896,780, attr gg pa oes | aggregated $3,366,842 
and $7,529,938 profits were retained 

Sinking Funds.—An annual = fund -_ Rayment on or before 
July 15 1919, or 15% of the total notes issu will retire at least 
$1,500,000 of these notes in each of the years ot 919, 1920, 1921 and 1922, 
thus paying off at least $6, , or 60% of the present issue before ma- 
turity. In addition, there is an annual cash sinking fund of $250, 000 per 
year, which is applied to the retirement of the First Mortgage 5% bonds. 

Business.— Within 30 years the company has grown from a single lant 
employing 700 operatives, with an annual pay-roll of $300,000 to 8 plants 
with a floor area of 110 acres and cold ar floor area of 35 acres, with 
a slaughtering, curing and preparing ca poy for 15,000 hogs, 4,000 cattle 
and 10,000 sheep per R # employing about 9,000 men with an annual Ppay- 
roll of $10,000, ; in addition the company now has some 4,000 other 
employees who receive upwards of $4,500,000 as salaries and wages, 
making a total annual pay-roll of about $14, 500,000. Has an annual turn- 
over of about $250, ,000, including all varieties of meats—fresh, cured 
and canned—soap, beef extract, glue, glycerine and other by-products. 

The markets for the company’s products have constantly proved and 
broadened. Consignments require about 150 cars Ei day, and are dis- 
tributed not only throughout this country, but in Europe, South Africa, 
China, Alaska and South America.—V. 107, p. 184 


Dayton Power & Light Co.—Stock.— 

This company has been authorized by the Ohio P. U. Canminies to 
issue at not tens than 85 $56,000 preferred stock, the proceeds to be used 
to install a new switchboard.—V. 106, p. 1464. 


(E. I.) du Pont de Nemours Co.—New Plant.— 

This company is reported to have purchased a large tract at Louisville, 
Ky., and is prepetng mane for the erection of a $4,000,000 smokeless 
powder plant.— 106, p. 2125. 


Edison Electric Iluminating Co. of Boston.—Offering 
of Four-Year Gold Notes.—Lee, Higginson & Co., Old Colony 
Trust Co., F. S. Moseley & Co., me Peabody & Co., 
and Parkinson & Burr, Boston, are offering, at 995% and int., 
yielding about 7. 10%, a new issue of $3,000,000 Four-Year 
7% Zo gold notes dated Aug. 1 1918, due Aug. 1 1922. 


‘*Passed by the Capital Issues Committee as not incompatible with the 
national interest, but a approval of legality, validity, worth or se- 


curity. Opinion’ No. A 
Interest is payable F. & A. in Boston. Coupon notes of $1,000 each. 
Capitalization. em 
Mtge. bonds on a ro 1,250,000 | 4-year 2 notes, 
5-year 5% notes, 13287? - $5" ‘000 | (this, iss Dieu. doidaced $3,000, 
2-year 6% notes’ 1919... 3,000,000|Capital stock_---------- 22,528 ,000 


Data em Letter of Pres. Charles L. Edgar, Dated Boston, July 17. 
Pur Issue.—The proceeds bee ne da to Gumtete On AES Lig? ay the 

ca distri on tee e past 
nacky its generating and ul A — * Pp 


dozen years the company’s bi 
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about 10%. For the past month its output has beeni ncreasing consider- In -- a Peo 

ably over 20% and there is every expectation that it will reach 30% in a Pee Soe eee oe —Divtdend 

or the U5. Govt, for aouae phate 4 the Watertown Arsenal and the = 1914. War conditions upset the com: ’s business that year, and 
great “Victory” piant at Squantum. e 4% then in force was interrupted. Lately mines have been making 


shed. 
ment of boilers, switchboards, coal-handling apparatus and other auxiliaries. 
this will require about $2,200,000. 
Additional transmission lines already definitely located are estimated to 


cost about $600,000. 
No Mortgage.—No additional m will be placed upon the property 
unless this note issue is retired or equally secured under such new mtges. 


Gross Earnings and Connected Load in 50-Watt Lamp Equivalents. 


¥r.end.June 30. 1912-13. 1914-15. 1915-16. 1916-17. _ 1917-18. 
Gross earnings__$6,365.874 $7,429,124 $8,302,814 $9,235,778 $9,623,605 
Inc.over prev.yr. 10% 11. -24% 4.20 
load. 3,502,925 4,382,856 4,866,7 561,020 6,703, 
Inc.over prev.yr. 89% 10.29% 04% 14.27% 20.55% 
Compare V. 105, p. 1706, 2187.—¥. 106, p. 601, 400. 


Elkhorn Piny Coal Mining Co.—Alliance.— 
See Steel & Tube Co. of America ow.—V. 104, p. 866. 


Fairbanks Company.—Dividend.— 

The directors have declared a dividend at the rate of 8% per annum on 
the first . stock for fifty-one days ending July 31, payable Aug. 10 to 
holders of record July 25.—V. 107, p. 85. 


Falls Motors Corporation.—~Scrip Dividend.— 

A scrip dividend of 544 % has been declared on the pref. stock, on account 
of accumulations, in addition to the regular quarterly of 134% in cash, 
both payable July 20.—V. 106, p. 927. 


Federal Dyestuff & Chemical Corporation.— Martin 
Noteholders’ Committee Approves Plan of Krech Committee.— 
The noteholders’ committee, Henry W. Martin, Chairman, 
in circular of July 1, says in substance: 


Asa result of our conferences, investigation and consideration, we recom- 
mend to the noteholders whom we represent that they t the provisions 
of the plan and agreement of reorganization of the noteholders’ protective 
committee, of which Alvin W. h is Chairman [this plan is dated 
June 20 1918—see V. 106, p. he. & and for tint p deposit their 
notes with the Equitable Trust Co. of New York, 37 Wall St., as depositary 
under the plan. Notes should bear Dec. 1 1917 and subsequent coupons. 
We also recommend to the security holders, in order that they may receive 
their full participation in the stock of the new company, that they make, if 

le, ee subscription towards the new money which 
plan provides. 


Sale of Properties.— 

The com y's properties at Speea. Tenn., have been bid in by 
the bondholders for $1,000,000.—V. 106, p. 2760, 2563. 

Ford Motor Co.—Acquisition.— 

It is announced that the oe has acquired certain lands and the 
property of the Hamilton & Rossville Hydraulic Co. and water rights at 

ton, Ohio, for the erection of a large farm tractor plant to cost about 

$1,000,000.—-V. 107, p. 184. 


(Henry) Ford & Son, Inc.—Capital Increase.— 
Articles have been filed the authorized capital stock from 
$5,000,000; to consist of 50,000 shares of a par value of $100 
. It. is stated that $4,000,000 of the stock has nm subscribed and 
of this amount $1.000.000 has been paid in cash.—V. 105. p. 1231. 


Gage County Gas Light & Power Co.—Operations.— 
This company having been allowed an increase in rates for gas of 20% 
has again started operations.—V. 89, p. 996. 


General Electric Co.—Strike.— 

Employees of this company’s plant at Lynn, Mass., numbering about 
10,000, have struck calling for increased pay and changes in working con- 
ditions. A Federal conciliator has been ordered to mediate.—V. 107, p. 184 


General Petroleum Corp., San Fran.—Stock Increase. 
The stockholders will vote Aug. 29 on increas’ the authorized capital 
stock by the authorizing of an additional 82,976 shares of common stock, 
which will bring the total authorized common to $21,787,800, with $3,- 
212,200 preferred, which remains unchanged, will make the total capitali- 
zation $25,000,000.—V. 106, p. 1799. 


Granby Consol. Mining, Smelting & Power Co., Ltd.— 








1918- 
Production (lbs.)— Anyor Grand Forks. Total. 
I A naan oe ealthias 2,549,381 889,140 3,438,521 
Five months to May 31-_------- 15,582,920 3,657,723 19,240,643 


—V. 106, p. 2125, 1690, 825. 
Haskell & Barker Car Co., Inc.—Annual Report.—For 
years ending Jan. 31: 











1917-18. 1916-17. | 1917-18. 1916-17. 
Gross income____$2,634,193 $1,135,367 | Dividends - - - - - (33)$660,000 *$165,000 
Repairs, renewals, | Extraor.renew.,&c 300,000 135,000 
gen.maint.,&c_ 293,333 305,749 | Balance, surplus__$1,380,860 $529,618 
* Paid $75 cents for the year ending Jan. 31 1917. 
Balance Sheet January 31. 
1918. 1917. 1918. 1917. 
Assets— 3 3 Liabilities— s $s 
Property & plant. 5,121,122 5,067,045) Cap. stock, 220,000 
es oh S5s oS 1,411,951 680,885 shs. of no par val. 
Accounts receiv le. 1,538,120 2,054,176 representel by. 9,332,000 9,332,000 
Securities ownei._. 984,816 45,578 | Vouch., pay-rolls, 
Employees Liberty Ee ae 552,789 1,189,795 
Loan subserip.. 133,450 -_____.-_- Reserves ___-_.-..- «476,931 164,571 
Inventories _____- 3,032,739 3,368,299! Surplus _.._._._- 1,910,478 529,618 
WE Gocte ease 12,272,198 11,215,983 WOME iixe<s nu 12 ,272,198 11,215,983 


x Includes in 1918 $41,931 reserve for operating accounts and $435,000 
for extraordinary renewals and replacements.—V. 106, p. 2232, 2013. 

Hercules Powder Co.—T7.N.T. Order.— 

This company has received from the Bureau of Supplies and Accounts, 
Navy Department, an order for $6,700,000 worth of trinitrotoluol.— 
V. 106, p. 2454. 

Hydraulic Power Co., Niagara Falls, N. Y.—IJmpis., &c. 

See Niagara Falls Power Co. below.—V. 106, p. 2454. 


Illinois Rural Credit Association.—Offering of Bonds.— 
R. E. Wilsey & Co., Chicago, are offering at par and inter- 
est, to yield 6%, $200,000 First Lien Farm Land 6% gold 
bonds, series A, dated April 1 1918, due serially, but optional 
on 30 days’ notice on and after April 1 1928 at 105 and int. 
A circular shows: 

Passed as not incompatible with the interest of the United States, but 


without approval of the merits, security or james Opinion A-599. 
Denom. $500, $1,000 c*. Int. A. & O. at Central Trust Co. of Lhinois, 


. ). 

urities, A 1: $3,000, 1919 to 1922, incl; $4,000, 1923-1926, incl. 
5,000, 1927-1930, inc!.; $6,000, 1931-1933, incl:; $7,006, 1934 and’ 1935; 

: , 1936 and 1937; $9,000, 1938 and 1939; $10,000, 1940 and 1941: 
£1 OM. ioe: $12,000, 1943 and 1944; $13,000, 1945; $14,000, 1946, and 
These bonds are secured by first mortgages on farm lands located in the 
well-known ‘“‘corn beit’’ of Central Illinois. 
any loan of over 50% of the ap 


ements. The par value of mortgages deposited wi trustee 
Be maintained at all times at 110% of the par value of outstanding bonds. 


-@ better showing.—V. 105, p. 1100. 





Iroquois Iron Co.—Merger.— 
See Steel & Tube Co. of America below.—V. 107, p. 185. 


Ithaca Gas & Electric Co.—Change of Name.— 
oan Te has changed its name to the New York State Gas & Electric 


06, p. 2013. 
Kentucky River Power Co.—Offering of First Mige. 


6% Bonds.—Julius Christenson, Phila., is offering $350,000 
First Mtge. 6% Sinking ore yo bonds, dated Dee. 1 
1916, due Dec. 1 1931, but eemable by operation of 
sinking fund on any interest date at 103. A circular shows: 

Deseen. $1,000 and 3608. Interest J. S >. at ofties of yee: Republic 
Trust Co., a e com agrees ormal incom 
tax and also agrees to refuat the Peanertvacie State tax. we 4g 
Data from Letter of Pres. L. E. Woods, Dated Welch, W. Va., June 1. 

Organization.—Incorporated in geen Bs supply electric power for 
Sea Fant cratic ete ode Sette Sa eee ee 

l es, etaer other power an ds 

this territory, which is known as the Hazard coal fields. 

Capitalization—. Authorized. Outstanding. 


RO NE ee er ; 
First Mortgage bonds___._______________. 20'000 #3 50;000 


350,000 

Purpose of Issue.—To fund indebtedness incurred in construction of 
plant, transmission lines, &c., the actual cost of which to date is $656,526. 

Security.—A first closed mortgage on reai estate, electric power plant 
transmission lines and in fact all property of the company now owned 
or hereafter acqu red. 

Property.—The electric power plant is of the highest type, in which one 
1,875 kva Wescinghouse and one 1,875 Allis-Chalmers turbo-generators 
have been installed and in operation, and one 3,750 kva Westinghouse 
turbo-generator has been delivered and ready for insta.lation. There have 
also been insta:led to date three 500 h.p. sterling type water-tube boilers, 
exciters, condensers, pumps, &c. There has been constructed to date 
approximately 33 miles of copper 33,000-volt 3-phase transmission lines, 
and 12 miles of 2,300-volt distributing line. 

The company furnishes 1ight and power in Hazard. Present population 
is about 3,500. The company, in addition, has already executed con- 
tracts for power running for ten years or longer with 22 coal companies. 
a Earnings for First Year of Complete Operation ending Mar. 31 1918. 

fons earnings... 5s. k $74,333 | Interest paid during year__.$11,845 
Net, after taxes, &c__--~.- 38,676 Durpios to skg. fd. & divs_. 26,831 

Officers and Directors.—lL.. E. Woods ( .), Edward O’Toole, H 
N. Eavenson, Dr. R. V. Shanklin, George Dungiinson Jr., C. E 
J.H. Barker and W.J. O’Toole, Secretary and Treasurer. 


Kerr Lake Mining Co.—Silver Output.— 

The production (in ounces) is reported as follows: 

Ounces— ‘une. May. April. March. Feb. Jan. 
eee 215,029 268,213 201,633 207,100 204,153 204,641 
ee 233,273 250,683 219,335 206,474 215,206 


oward 
ley, 


Keystone Tire & Rubber Co.—Stock Dividend.— 

With reference to the proposed increase in the company’s capital stock, 
we are advised that a 33 1-3% stock dividend was recommended by the 
directors at a meeting held in June, subject to the approval of the stock- 
holders at an annual meet to be held on Aug. 1, which recommendation, 
if approved, will grant a 33 1-3% stock dividend on Nov. 1 1918; to the 
s olders of record at the close of business on Oct. 11 1918.—V.107 p.185. 


Kings County Lighting Co.—Favorable Decision.— 

Judge Pendleton in the New York Supreme Court has handed down a 
decision by the terms of which the company may use a sum of $260,000 on 
deposit to guarantee refunds to customers in case the courts uphold the 
80-cent gas law now in litigation. The company is directed to deposit 
negotiable bonds to secure such payments.—V. 107, p. 185. 


Laclede Gas Light Co., St. Louis.—T7o Vote Sept. 10 on 
Increasing the Total Authorized Capital Stock to $40,000,000 
and Bonded Debt from $20,000 ,000 to an Amount Not Exceeding 
Capital Stock from Time to Time.—The shareholders will vote 
Sept. 10 on authorizing: 

1. An increase of the [authorized] common stock from 175,000 shares 
of $100 each, the present amount thereof [but only 107,000 shares or $10,- 
700,000 outstanding], to 375,000 shares of $100 each, so that the total 
capital stock shall be incresaed from 200,000 shares (pref. and common) to 
400,000 shares (pref. and common) [the 5% cum. pref. remaining un- 
changed at 25,000 shares}. 

2. An increase in the authorized bonded debt from $20,000,000, the 
amount now outstanding, to an amount not in excess of the capital stock, 
as from time to time authorized; (b) the issue of mortgage bonds to an 
amount not to exceed the authorized capital stock, to be used from time to 
time at the discretion of the board for paying, refunding or retiring any out- 
standing bonds, debentures, notes or other obligations, and providing for 
the extension or enlargement of the plants, works or equipment, or to pur- 
chase additional plants and property. Said bonds are to bear such rate 
or rates of interest, to mature at such times and in such series or manner, 
and to contain such provisions for redemption, retirement or purchase, 
conversion into common or pref. stock or other bonds of the company, 
and such other terms and conditions as the board may determine upo 


Offering of 5% Debentures.—Halsey, Stuart & Co. are 
offering at 98.40, to yield 8%, a new block of $600,000 5% 
gold debentures, due Feb. 1 1919, making at present out- 
standing $4,450,000 of a total authorized of $5,000,000. 

‘‘Passed by the Capital Issues Committee as not incompatible with the 
EF en iesewaah: but without approval of legality, validity, worth or 
security. Opinion No. A-740.” 

Earnings for 12 Months ended March 31 
Gross income from all sources- - - aan $4,894,867 
Operating expenses, including current maintenance and taxes.. 2,393,155 


Wed earnings... .. =. - << cece emcees tepececesseeeteereene $2,501,712 
on ¢ s ; 2 res requires__ 1,222, 

ananassae Gy sti pia 

Lamson & Hubbard Cor. (Furs).—Offering of 7% Pref. 
Stock.—Cochrane, Harper & Co., Boston, are offering a 
block of this company’s 7% cumulative pref. stock, par 
$100, callable on any dividend date at $115 per share and 
divs. Authorized $5,000,000, outstanding $1,275,000. A 
complete description of this issue and the business of the 
company may be found in V. 106, p. 1235, 1131. 


Ludlow Manufacturing Associates.—Special Dividend. 
A special dividend of $1 per share has been declared along with the 
regular quarterly dividend of $1 50 per share, both payable Sept. 1 to 
holders of record Aug. 1.—V. 106, p. 2348, 1799. 


Mackay Companies.—Decision.— 
See Associated Press above.—V. 107, p. 85. 


Mar ufacturing Co.— Merger 
See ge Meee Co. of jo Bi Coot 107, p. 185. 
Marlin-Rockwell.—New Plant.— 


informed that the recently acquired plant of the Braeburn Steel 
Co's tebe paid for half in treasury cash and half in notes.—V.106, p. 2653. 


1918. 
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Metropolitan Edison Co.—Further Data.—Reference 
was made in these columns recently to the offering by 
Bonbright & Co., Inc., N. Y., and Reilly, Brock & Co., 
Phila., of this company’s new issue of $1,200,000 bond 
secured 6% gold notes, dated June 15 1918, due Dee. 15 
1920. A cireular further shows: 


The company covenants to pay the normal Federal income tax deductible 
at source not in excess of 2% per annum and the Penn. State tax of 4 mills. 

Capitalization (Upon Completion of Financing)— Authorized. Outstand’g. 
Common stock $ ooo. *$3,000 


Preferred stock... 2. 2222 n wn csc nc ceseencece d J one 
Bond-secured 6% gold notes_...--------------- 2,000 ,000 1,200,000 
First & Refunding 5s, due 1922.._...------------ 10,000,000 3,649,500 
Metropolitan Electric Co. Ist 5s.------------- Closed 2,698,000 





*Ail owned by the Reading Transit & Light Co. 


Company.—Furnishes without competition the electric service in Kead- 
ing, Lebanon and vicinity, and supplies most of the power for 200 miles 
of electric railway lines centering at Reading, Lebanon and Norristown. 

Security.—The direct obligation of the company, secured by de t of 
General Mortgage 20-year 5% gold bonds in a principal amount of 133 1-3% 
of the principal amount of notes outstanding. 

Purpose.—The proceeds will retire $1,050,000 6% notes, due Aug. 1 1918, 
and partially reimburse the company for additions and improvements to 
plant which will increase the capacity over 50%. 

Earnings for Twelve Months ended April 30 1918. 
Gross earnings ----- -- --- $1,714,173 | Annual interest on all bonds $317,375 
Net, after taxes, mainte- |Int. on $1,200,000 notes__. 72,000 

nance and rentals_---- G27 £145 | Balances... . nccnncdvaceanen 237,770 

Exclusive of earnings of Pennsylvania Utilities Co. 
oon have increased from 28,000,000 k.w. hours in 1914 to over 72,000, 

in 1917. 

This Issue.—Additional notes may be issued upon pledge of additional 
General Mtge. 5s inthe ratio of 133 1-3% of the principal amount of notes 
when net earnings equal at least taree times the annual interest require- 
ment on notes outstanding and those about to be issued. Compare 
V. 107, p. 86. 

Mexican Eagle Oil Co.—Agreement—New Well.— 

See Mexican Petroleum Co. below. 

The “Oil Trade Journal”’ of N. Y. for July has an illustrated article re- 
garding the well brought in by the Mexican Eagle Oil Co. in the aeaamepe 
section on June 3, said to be flowing wild at the rate of 50,000 barrels 
day.—V. 106, p. 2233, 402. 

Mexican Petroleum.—Doheny-Cowdray Agreement—New 
Company—Joint Control.— 

The “Journal of Commerce & Commercial Bulletin’’ on July 12 said: 

*“*Ail differences between the Doheny and the Lord Cowdray interests 
concerning the ownership of valuable oil territory in the southern half of 
the oil district, between Tampico and Tuxpam, have been amicably 
adjusted. This settles the status of approximately 17,000 acres of valuable 
oil properties adjoining Cowdray’s great del Llano Portrero property, and 
also of some other properties upon which each party had a well, the combined 
production of which is claimed to be more than the full capacity of a pipe line. 

“A new Sompeny is to be organized to acquire these properties and the 
Mexican Petroleum and the Mexican Eagle Oil Co. (see that company 


above) will dictate its policy. According to the program E. L. Doheny 
will take the presidency the first year and Lord Cowdray for the second 
year. Persons interested said yesterday that it was — the Chinampa 
property that goes into the new company that the Cowdray company 
recently brought in another oil gusher, estimated at 60,000 barrels a day, 
and within 210 feet of other producing Chinampa a. one of which 
is owned by the Mexican Petroleum Co. and one represented by A. B. 
Leach & Co. or the Island Oil & Transport Co. interests. 

“The production of the Mexican Petroleum Co. last year was 18,450,873 
barrels and the Cowdray interest slightly under this. 

“The Cowdray interests expect to produce 20,000,000 barrels this year 
and the Mexican Petroleum interests something like 22,000,000 barrles. 

“In this connection a dispatch from Tampico, Mexico, says: ‘Formal 
oO ng of new oil export terminals at Port Lobos, situated between Tam- 
Pico and Tuxpam, took place recently by the shipment of the first cargo 
of oil by means of the sea-loading line of the Island Oil & Transport 
Co.’ "—V. 106, p. 2126 


Municipal Gas Co., Albany.—Rate Decision.— 

The New York State Court of Appeks at Albany has handed down a 
decision holding that the Public Service Commission is without authority 
to increase the nt gas rate in New York City or the $1 rate in Albany. 
Both are fixed by statute. The Municipal Gas Co. had sought to increase 
its rates on the grounds that income at the present time does not reflect a 
fair return on capital investment.—V. 104, p. 457. 


New Niquero Sugar Co., N. Y.—£ztra Dividend.— 
An extra dividend of 10% has been declared on the common and pref. 
stocks, payable July 30 to holders of record July 22.—V. 105, p. 185. 


New York State Gas & Electric Corp.—New Name.— 
See Ithaca Gas & Electric Co. above. 


Niagara Falls Power Co.—New Construction—Consolida- 
tion.—The ‘‘Electrical World” July 13 says in substance: 


Construction work has been started on an addition to the plant of the 
fiydreutic Power Co. (V. 106, p. 2454), Niagara Falls, N. Y. The work 
is being rushed so that 66,000 additional horsepower will be available soon. 
More than $1,000,000 will be spent on improvements and additions to the 
power plant immediately. The ultimate power development scheme will 
not be undertaken until legislation at Washington permits greater diversion 
of water at Niagara Falls. 

The present construction work is the result of an agreement reached be- 
tween representatives of the company and the War Department. The 
immediate necessity for more electric power for war industries in Western 
New York aided in effecting a consolidation of the Niagara Falls Power Co. 
and the Hydraulic company, and under the terms of the merger the Hy- 
draulic company is to make immediate additions to power generating equip- 
ment so as to relieve the power shortage to some extent until permanent 
improvements can be made after the necessary legislation is enacted.. 

resent plans cal] for installation of two units of 33,000 h.p. each. 
Ultimate development plans call for the installation of ten such units. 
With all the units in operation the plant will be capable of produces 
£50.000 B.D. and would probably generate 400,000 h.p., holding 50, 

-—p. serve. 

We are informed that the merger negotiations are still in a state of pen- 
dency, no formal plan having yet been completed.]J—V. 106, p. 2564. 


Nova Scotia Steel & Coal Co.—New President—Im- 


provement in Earnings.—The following published statement 
stands approved: 


F. H. Crockard, President of the Nova Scotia Steel & Coal Co., has 
songned. His place has been taken by D. H. McDougall, General Manager 
of the Dominion Steel Corporation. Mr. McDougall is a practical steel 
manufacturer and his association with the company will, it is felt, insure a 
strong operating organization, able to get the greatest value out of the 
property. The past three months have shown a decided improvement in 
earnings, which are said to be satisfactory and running at a rate substan- 
tally in excess of the 1917 earnings. Except for 1916, indications are that 
profits for 1918 will be the best in the co.'s history.—V. 106, p. 2349, 1801. 


(T. J.) O’Gara Coal Co.— 


William C. Niblack, sole trustee of the company, has filed a bill of com- 
plaint in the United States District Court at Chicago, demanding the 
appointment of a receiver for Thomas J. O’Gara, President of this company, 
and an injunction to prevent him from disposing of his property. The 

Coal Trade Journal’’ gives the following: 

The bill charges that Mr. O'Gara manipulated the company’s books for 
the eeeeetion, of its funds and also used the concern as a selling 
agency for mines me gg owned by himself. 

The O'Gara Coal Co. is a New York corporation with a capital stock 
of $6,000,000 and is one of the largest coal com ies in the Middle West. 
Bankruptcy proceedings in 1913 were brought spout by the general condi- 





tion of the coal business. The com had issued about 000,000 : 
bonds and shortly after it was placed yk the honthsbine Pee | 


so t to foreclose their 
oaety te be aL Mk = oe 


Oklahoma Gas & Electric Co.—Revised Data.—Bon- 
bright & Co., Inc., have issued a revised circular relative 
to the company’s issue of $2,250,000 2-year 6% gold notes, 
due June 15 1919, which issue wasfully deseri in our issue 
of June 23 1917 (V. 104, p. 2558) and Apr. 6 1918 (V. 106, 
p. 1465). The cireular shows: 


The Company.—Owns and operates modern plants for th ‘acture 
and distribution of electricity and gas, oO pate ys in 


y. 

Oklahoma, inclu Oktahoma City, Muskogee, Sapulpa, El Reno 
Enid, Drumright and other towns total population estimated at 176,000. 

Capitalization— Authorized. Outstanding. 
Common stock... .- ~~... = --- - 26 --cecnccncne na $10,000,000 500, 
Preferred 7% cumulative stock. ----.-..--.-.- *10,000,000 1,793,400 
Two-Year 6% gold notes, due June 15 1919_-.__ 5,000,000 ‘ ,000 
First Mortgage 5% bonds, due Oct. 1 1929-___ 5,000,000 - ,000 
Divisional bonds on Enid, Muskogee and Sapul- 

gE schis ‘acedeo<e te ee a ey Pee ae losed 2,074,500 
mers ref.stock of Muskogee Gas & El. Co_ Closed 80 


preferred stock is reserved to retire by exchange a like amount 
of Muskogee Gas & Electric Co. pref. stock. Provision has been made 
for the retirement of the t outstanding $228,500 6% debenture bonds, 
dated Oct. 1 1912, and due Oct. 1 1922. 
Earnings of All Properties for Year ended March 31 1918. 
Gross, $2,631,832; net after taxes (inc. maint. but not deprec_____ $782,925 
Annual charges on: $2,563,000 Oklahoma 5% bonds, due 1929, 
$128,150; $2,074,500 divisional bonds, $111,205; $280,000 divisi- 
Pe aa fire , Se a eee 
Annual interest on $2,500,000 Two-Year 6% gold notes 


Balance available for dividends, depreciation, amortization, &c_$373,970 

Compare V. 106, p. 1465, 1582, 2762. 

Olds Motor Works, Detroit.—New Plant.— 

This company is reported to be contemplat the construction of a new 
automobile plant to cost about $1,000, —vV. 82, p. 513. 

Pacific Coast Shipbuilding Co.—Offering of 7% Notes. 
—The Tillotson & Wolcott Co., Cleveland, &c., are offering 
at a price to yield 8% $750,000 First Mtge. 7% gold notes, 
dated May 1 1918 and due $250,000 May 1 1919, Nov. 1 


1919 and May 1 1920. Red. at any interest period at 101. 

Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or 
security. Opinion No. A-599 


Denom. $1,000 and $500. Int. M. & N. at the Citizens Sa & Trust 
Co., trustee, Cleveland, O., or at the Mercantile Trust Co., San ncisco, 
Cal., without deduction for the normal income tax up to 4%. 

Capitalization— Authorized. Outstandi 
Commen sto...) oo wea aa ce ete tice $3, ,000 $3,000, 
T% peelenred GO oie in claws oe 2,000,000 300,000 
First Mortgage 7% MWGG8. oo osc oie nweccccwns 1,500,000 750,000 


Data from Letter of Pres. R. N. Burgess Dated San Francisco June1. 

Organization.—In ra in California in 1917 to construct and oper- 
ate a modern shipbuil plant at Bay Point, 32 miles from San Francisco. 

Security.—The mortgage covers all of the property owned and hereafter 
acquired, which consists of about 233 acres, with a water frontage of 2,800. 
ft. There is nearly completed a eye plant with capacity for eight 
ways, four now available. The plant consists of machine shops, plate 
mill, mould loft, blacksmith shop, office building, fully equipped with the 
most modern machinery, with room enough to double present ca 

There is invested in the plant $1,260,000, exclusive of land, which has 
been appraised at $500,000, giving a total security of $1,760,000 behind 
$750,000 First Mortgage notes. 

Contracts.—The company is engaged in constructing ten 9,400-ton steel 
cargo vessels for the U. 8. Government at a valuation of about $16,000,000. 
Work on the boats has already started and two keels are laid, with material 
available for two more. The company will probably launch one boat a 
month commencing Sept. 1 of this year. 

Sinking Fund.—An average of $9 per ton will be paid upon launching 
each vessel, to be used for the retirement of bonds as yg mature. 

Officers and Directors.—Pres., R. N. Burgess, also Pres. Western Mtge. 
& Guaranty Co.; V.-Pres., John T. Scott, formerly Manager Union Iron 
Works; V.-Pres., G. 8S. Radford, former Naval Constructor and later con- 
tract manager Emergency Fleet Corp.; Sec. & Treas., Golden L. Do A 
The above, together with the followi are directors: Henry T. Scott, 
Chairman board of directors Mercantile Nat. Bank, San Francisco; John D. 
McKee, Pres. Mercantile Nat. Bank; H. C. Breeden, director Mercantile 
Nat. Bank; A. Christeson, V.-Pres. Wells, Fargo & Co.; director Wells, 
Fargo Nevada Nat. Bank, of San Francisco. 


Paragon Refining Co.—Eztra Dividend.— 
Press reports state that an extra dividend of 1% has been declared, 
payable Aug. 1.—V. 105. p. 508, 496. 


Peet Bros. Mfg. Co. (Soap, &c.)—Offering of Notes.— 
Lee, Higginson & Co.and Ames, Emerich & Co., Chicago, are 
offering at 97 and int., yielding about 734%, a new issue of 
$2,500,000 5-year 7% Sinking Fund gold notes, dated July 1 
1918, due July 1 1923. Int. J. & J. at the offices of Lee, 
Higginson & Co. in Boston and N. Y. and at Illinois Trust 
& Savings Bank in Chicago (trustee). Denom. $1,000, 
$500 and $100 c*. Callable as a whole, but not in part ex- 
cept for sinking fund, on any interest date after 20 days’ 
notice at 103 on or prior to July 1 1919, 102 during 1920, 


101% during 1921, 101 during 1922 and 100% Jan. 1 1923. 

‘Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or 
security. Opinion No. A-791.”’ 

The company agrees to pay any Federal normal income tax now or here- 
after deductible at the source to an amount not exceeding 4%, so far as 
it may lawfully do so. 

Capitalization (Upon Completion of Financing) Authorized. Outstand’g. 
Five-year 7% Sinking Fund gold notes (this issue) _.$2,500,000 $2,500, 

1 Je ME GREE os eas oh es whenwmwann 5,000,000 2,000,000 
oe EE EP ERG IG SS RE ONE EE ES 2,000,000 1,000,000 
Extracts from Letter of Pres. A.W.Peet, Dated Kan.City,Kan.,July13 


Company .—Started in 1872 with a small plant in Kansas City, Mo., pro- 
ducing one brand of laundry soap. ‘To-day it is one of the largest manu- 
facturers of soap in the U. 8S. The present company was sunorpareted 
in Mo. in 1892 and now produces many brands of laun soap, toilet soap 
and washing powders at the rate of about 13,500 boxes of soap per day, 
and, as a by-product, approximately 10,000,000 Ibs. of glycerine per Ree: 

Property.—All plants are modern. The main plant is in Kansas City, 
Kan., containing 16 buildings on a tract of 13 acres. The compeny con- 
structed in 1916 a new plant at Berkeley, Cal., com mag | 6 dings. 
The two plants have a combined floor area of 540.080 sq. ft. The com- 
pany has about 1,300 employees, including 125 traveling salesmen. The 
company’s large production of glycerine, as a by-product, places it in 

refevence list No. 1 of the Priorities Board of the National Council of 
efense as an industry essential to the conduct of the war. 

Purpose of Issue-—To reduce current liabilities and to meet the large 
increase in volume of business and increased prices. 

Security, &c.—While these notes are outstanding the company (1) will 
not mortgage or pledge any of its plants or equipment; (2) will not e, 
guarantee or endorse any bonds, debentures, long-time notes or 
securities, except for the acquisition of additiona na ode and except 

purchase money” obligations; (3) will at all times net quick 
assets’’ equal to at least 150 


ty. 


% of notes ou 


tstandinz. 1 
Sinking Fund.—Annually from June 1 1919 to retire at least $250.000 
notes each year during 1919, 1920, 1921 and 1922. 
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Results During 3 Years Ending Sept. 30 2917 and for Year to Sept. 30 1918 


(Five Months Est ye. 
Pe Wo eta7s $9Saheass $id'971/393" $24,000,000 
____ EEG en Dee eee * * ; ’ , s 
Net profits_._..___.__- $504,171 $654,052 $465,872 $1,000,000 


After deducting interest and taxes (incl. estimated income taxes and excess 
profits taxes) and depreciation. 
Financial Condition Based on the Balance Sheet of April 30 1918, but In- 
Assets Realestate, lest Sse BS TOSS: es dope 
ea ate, plants an +» $2, ° ; less dep 
Munn tce.. .......... $2,031,342 
Merchandise inventories, $5,108,009; accounts and bills receiv- 
able, $1,377,266; cash, $441,326; U. S. bonds and treasury 
certificates, $78,700; prepaid items, $119,749; other current 


SENOS, GOS MO ooo ik oe ashe de Sh es deeebasdeiwndaa 7,157,605 
Pe ONG as sae oe de Sn ecu ahaeee ds ke twe tae $9,188,947 


Liabilities—5-year 7% Sinking Fund gold notes (this issue) - ---$2,500,000 
Notes and accounts payable ig PT gS ES BE ee pp 2,040,497 


Excess of assets over all liabilities............-.---------- $4,648,450 

Dividends.—These have been paid continuously on the common stock 
since 1911 at 7% per annum up to 1916, when the rate was increased to 
10%. In 1917 an extra common dividend of 6% was paid making 16% 
paid ~~ | year; 7% semi-annual pref. dividends have been continu- 
ously paid. 


People’s Gas Light & Coke Co., Chic.— Valuation Data. 

In the testimony before the Illinois P. U. Commission on the company’s 
application for increased rates, A. 8S. B. Little, gas engineer for the Com- 
mission, gave the following details of values of the company’s property 
acco to investigation: 

Land, $2,824,838; transmission department land, $8,858; distri- 
bution department land, $408,513; sundry land, $250,778; 
buildings and structures, $1,688,163; plant equipment, $8,- 

573,000; mains, $14,804,091; governors, vaults, tunnels, $156, 
; consumers’ services, $4,848,966; consumers’ meters, $4,- 
425,096; estimated overhead cost, $1,026,118___----------- $39,014,421 

Materials, supplies, &c., plus cash working capital, based on 


25 cents 1,000 cu. ft., estimating sales at about 25,000,- 
sd “ype riageaanandeesasmmmes eS Aaranter regen ect 6,250,000 
OR CO TR ig el a aan i cr insn dose oh cite aalgpms can $44,462,419 
Additions, betterments to Aug. 31 1915.-.._-.-_----------- $6,870,669 
Betterments to May 1 1918 (estimated)_-.._.___--_-------- 3,000,000 
UE TN a a dono iinsc i lca ub ted each ci $54,313,089 
RAS Fie. ak. che eneicnd da thcsecbeinee 8, ,150 
MI i iiss insists sl chai cet es el si nhs wih nia tp a $45,639,939 
Following are the estimates of five engineering concerns which have 


appraising the property: 
Lee 


In i acide: ial Ades mel Slims Sh ed co ewe 
Sloan, Huddle, Feustel & Freeman 
Compare V. 107, p. 186. 


Perth Amboy Gas Light Co., N. J.—Petition Dismissed. 

The New Jersey P. U. Commission has denied this company’s appli- 
cation for an increase of 10c. 1,000 cu. ft. in its rates on the ground that 
the affairs of the company did not warrant the granting of emergency relief. 


Portland (Me.) Gas Light Co.— Rates .— 
The Maine P. U. Commission authorized this company to eg an 
emergency schedule of gas rates not to exceed $1 50 per 1, cu. ft., 


effective Aug. 1 and continuing for one year.—V. 101, p. 646. 


Rhode Island Co.— Wage Demands Refused.— 
The Federal! trustees of this company on July 10 refused the demands of 


the Street Carmen’s Union for an advance in wages of about 62%.— 


V. 106, p. 1689. 


Russell Motor Car Co., Toronto.—Dividends.— 

A dividend of 7% has been declared on the common stock along with 
the regular quarterly dividend of 124% on the preferred, both Be hen 
Aug. 1 to holders of record July 20. The “Financial Post’’ of Toronto 
on July 15 said: ‘*‘ While the declaration of a 7% dividend on the common 
stock, payable Aug. 1, means that shareholders will be receiving $14 per 
share wit a twelve-month (the last 7% dividend tien | been paid Nov. 
1 1917), it is not to be inferred that a rate of more than 7% per annum is 
contemplated. As a matter of fact the previous 7% was intended to cover 
the operations of the company for the fiscal year ended July 31 1917, while 
the present 7% is for the year ending July 31 1918. This places the com- 
mon stock on a regular 7% basis. ayment of quarterly dividends on the 
common has not m considered.’"—V. 106, p. 720. 


St. Lawrence Bridge Co.—New Director.— 


J. Malcolm McIntyre succeeds Charles Cassils, deceased, as a director. 
—VvV. 93, p. 1607. 


Sapulpa Refining Co.—Dividend Reduced.— 

The directors have declared a [quarterly] dividend of 244% [12% cents 

per $5 share], payable Aug. 1 to holders of record July 20, contrast: with 
% quarterly since Aug. 1 1916. An official statement says: 

‘Earnings are running at a favorable rate and the company is in a good 
financial condition. The directors, however, consider it advisable under 
present unsettled conditions to conserve the ocmpenys cash resources in 

production from its own re- 


order to be in a position to further develo 
directo uced the dividend to the above 


ooeay- The rs have accordingly r 
ra Be, 
un — Gert Ne % yee Dec. 1 1915; 3016, ie Ri 1917, 
, and on Feb. 1 an ay » &@ quarterly end o was 
declared.J—V. 106, p. 1132, 1036. * 
Santa Maria Oil Fields (of California).—Liquidation.— 
A general meet was to have been held June 27 to hear an account of 
the eae of the liquidation and to consider resolutions authorizing the 
liquidator (1) to postpone until June 30 1919 the distribution among the 
m of the assets of the company, including in particular shares in the 
Santa Maria Oil Fields, Inc., o zona, and (2) to transfer to Magen- 
heimer Brothers of Chicago, as consideration for services rendered and to 
be rendered by them, such of the said shares in the Santa Maria Oil Fields, 


Inc., as shall appear fit, but not exceeding one-third in number of such 
shares.—V. 101, p. 698. 


Savage Arms Co.—Acquisition in Philadelphia.— 

A press report states that this company has pare the plant of the 
Isaac A. Sheppard Stove Mfg. Co. in Philadelphia, which is to be used 
for the manufacture of Lewis machine guns.—V. 106, p. 1905. 


Semet-Solvay Co.—Alliance.— 
See Steel & Tube Co. of America below.—V. 107, p. 86. 


Shattuck Arizona Copper Co.—Dividend.—Report.— 
The directors have declared a dividend of 25c. per share along with a 
capital fearipation of 25c. per share, both payable Oct. 19 to holders of 


record Sept. 30 
Revised Data. Sie 
Company's Pou 3 Pounds nces 
Preaunion— Copper: d. Silver ante : 
RE Sins acini ee nos 805,310 83 ,433 18,871 118.80 
/  S  , EE See 956,396 190,393 11,21 146.24 
Six months 1918_-_-.-.--- 5,206,17 444,93 73,979 603.00 
60,889 1,652,392 


Six months 1917_--__-- 8,160, 109,356 _ 1,099.80 
The annual report for 1917 is cited on a preceding page.—V. 107, p. 186. 
Saxon Motor Corp., Detroit.—Note Eztension.—The 
“Chicago Tribune” on July 17 had the pr gti 5 apparently 
emanating from the advisory committee of which Ralph Van 
Vechten, V.-Pres. of the Continental & Commercial Nat. 
Bank of Chicago is a member: 





se 
————— 


ann | 
The advisory committee (V. 105, p. 77) has arranged for a two-year 
extension from Aug. 1 of the extension notes amounting to about $2,700,000 
which represent creditors’ claims. Within that time it is expected that a 
financial r tion of the company will be effected. - 
— 10% cash payment will be made Aug. 1. This, it is claimed, will leave 
© company ample cash resources. The quarter ended June 30 was the 
first in more than a year to show profitable o tions, and continued im- 
provement is expected in the future. Mem of the committee feel 
that the company has turned the corner. ; 
Contingent liabilities amounting to about $6,000,000 have been cleared 
up through the making up of inventories into cars and the completion of 
contracts for raw materials. Shipments in the 11 months ended June 30 
amounted to 13,000 cars. The new plant of the company has been financed 
and finished and is leased to the Government for airplane assembling and 
testing at a rental of $90,000 a year. The present outlook is assuring to 
Saxon deaiers throughout the country.—V. 106, p. 403, 303. 


Sloss-Sheffield Steel & Iron Co.—Government Contract. 

Announcement is made of the closing of a contract with the Government, 
in which the Government will take the ehemical mers of the company’s 
by-product plant. The plant is to consist of 120 Semet-Solvay ovens 


is to be in the Birmingham district,and with full i t 1 t about 
rmingham sand w uipmen cost a 
$5,000,000.—V. 106, p. 2565. or r 


Standard Oil Co., N. J.—Merchant Fleet Equipment .— 
This company, according to a recent article published by Dow, Jones & 
Co., operates the largest merchant fleet flying the American flag, there 
being 46 vessels owned by this company now in operation and 8 under 
construction. Nine have been lost during the war. Total deadw t of 
steamers in operation is 486,280. Nine vessels lost during the war a 
deadweight of 60,130 tons. P 
Vessels Owned— 
Tank steamers in commission 
ame gh cargo steamers 
our-masted auxiliary motor general cargoes 
Tank steamers under construction 








PO « cickcowceeipes sutig mucky 3a Gib de aan 
Vessels Lost by BBI.Cap. D. W. BBI.Cap. D. W. 
War. (50-gal.) Tons. (50-gal.) Tons. 

Compana (general Motano (tanker)__. 27,000 4,400 

cargo Mickie pa 5,530| Petrolite (tanker)_. 33,500 5,350 
Healdton (tanker)_. 43,000  6,700| Platuria (tanker)__. 31,300 5,2 
John D. Archbold Wm. Rockefeller 

(tanker) ........ 66,000 11,500 (tanker) ........ 64,400 10,350 
Liama (tanker)___._ 29,000 5,100 
Moreni (tanker)_._. 38,000 6,000! Total_.......__- 333,000 60,130 


The new type of tank steamer is 524 ft. long, 68 ft. 7 in. beam, 34 ft. 6 in. 
deep, with total deadweight carrying capacity of 17,000 tons. She burns 
liquid fuel and has a speed when loaded of 10% to 11 knots. 

he company does largely a foreign business, conducted in Canada, 
Holland, Belgium, France, Portugal, Spain, Denmark, Norway, Sweden 
Iceland, Italy, Malta, Switzerland, North Africa, West Indies, Central 
America, Mexico, the north coast countries of South America, Ecuador, 
Argentina, Brazil, Uruguay, Paraguay, Chile and Bolivia. Until German 
occupation of Rumania, New Jersey corporation had large Labigeor 

ng and marketing interests there. Its refined products were sold 

Rumania and exported from Constanza, on the Black Sea, through the 
Dardanelles to nearby markets.—V. 106, p. 2457. 


Steel & Tube Co. of America.—Further Data.—William 
A. Read & Co., who were mentioned in these columns last 
week as forming a syndicate to underwrite this new merger 
company’s issue of $5,000,000 3-year 7% convertible gold 
notes due July 1 1921, are now offering the issue at 973% and 
int., to net 7.80%, by adv. on another page. 

Data from Letter of Pres. A. A. Schlesinger, Dated Chicago, July 11. 


Company.—A consolidation of the Mark Mfg. Co. and the Iroquois Iron 
Co., with combined physical property values, Ly completion of the 
present construction le tet amounting to $32,000, Underlying 
securities aggregate only $12,256,110 and cannot be increased in amount. 

Consolidation, under unified management, assures the Mark plants an 
uninterrupted supply of pig iron for their finished product, and affords the 
Iroquois plants a steady demand for a substantial portion of their output. 
The direction and management of the consolidated company is with inter- 
ests identified with the following: Semet-Solvay Co., Mark Mfg. Co., 
Iroquois Iron Co., Pickands-Brown & Co., Pickands, Mather Co., 
Newport Mining Co. and Elkhorn Piney Coal Mining Co. 

Earnings, &c.—The combined profits of the Mark and Iroquois companies 
in 1916 were in excess of $2,940,000, and in 1917, after deducting the 
Federal income and excess profits taxes, were more than $3,645,000. Esti- 
mated net profits for 1918, at least $6,000,000. 

The company covenants to maintain net working, 
$7,500,000, at all times during the life of the notes. hereafter, under the 
terms of the general mortgage, no dividends can be paid unless this amount 
of net working capital is maintained. Present working capital is approxi- 
mately $10,000, : 

Additional Stock.—In connection with the present construction program, 
stockholders ig agreed to purchase $3,000,000 additional capital stock 
at par for cash. 

Guittanding Funded Debt, Exclusive of This Issue (Total, $12,256,110). 
First mtge. 5s, Iroquois Iron Co. due serially Dec. 1 1918-1929_- -$1,532,000 
Ref. mtge. 6s, Iroquois Iron Co., due serially June 1 1922-1930-- 626, 
First mtge. 6s, Mark Mfg. Co., due serially June 1 1919-1939--_ 4,000,000 
Three-year 6% notes, Mark Mfg. Co., due June 1 1920 


capital of at least 


Real estate mortgage, Mark Manufacturing Co_------------- 98,116 
Approzimate Assets and Liabilities as at June 30 1918. 

Assets— | Liabilities— 
Properties.......------- $29,610,409 | Capital stock --.------ $17,502,940 
Investments. ...------- 3,377,719| Funded debt, incl. present 
Current assets._.-.-.-.--- 13.113, O66! . MS cnedikdensancues 17,256,110 
Deferred charges------- 1,394,906 Current liabilities... --- 3,791,481 


———_———_| Reserves . ....--------- 993,843 

Total each side------ $47,497,000 | Surplus 7,952,626 

General Mortgage.—To provide for capital requirements for the future, the 
company will et its general mortgage, dated July 1 1918, unlimited as 
to amount except that the amount of bonds outstanding shall never exceed 
$50,000,000, to be secured by direct mortgage lien upon the entire property 
now owned or hereafter acquired, subject to the di onal bonds and notes 
shown above. Bonds will be issuable in series, interest not exceeding 7% 
per annum, and maturing not prior to July 1 1943. 

Pledged Bonds.—The company will issue $5,000,000 Sinking Fund bonds, 
Series ‘‘A’”’ 7%, due July 1 1943, under its general mortgage, which will be 
pledged as security for the present issue of notes. During the life of the 
notes, no additional general mortgage bonds can be issued, other than those 

ledged, except upon a like reduction in existing indebtedness. Thereafter, 
addition to bonds for refun purposes, general mortgage bonds may 
be issued at par for not exceeding 75% of the cost of additions and improve- 
ments, when net earnings are at least three times annual interest on all 
debt outstanding. 
fur taking Fund Aumont of 3% beginning 1921, of the amount of Series 
““A”’ bonds issued, to call bonds annually at 105 and int. if not obtainable 
by purchase at or below that price. e terms for other series are to be 
determined as each series is created, except that a minimum annual 
fund of 1% shall be provided. 

Conversion Privilege.—At the option of the holder, these notes may be 
converted at any time, $ for $, into the general meeerenee bonds, Series 
“Aa.” The holders of notes called for payment has the t to convert at 
any time not less than ten days prior to redemption. 

roperties.—At Indiana Harbor the company owns a site with a frontage 

e Michigan of about 4,064 ft. and a frontage on the Government ship 

canal of about 3,179 ft. The plant has now in successful o tion bloom- 

ing, billet and skelp mills and a large universal plate mill. he open-hearth 
furnaces and a blast furnace should be in operation by Aug. 1. 

The plants at Zanesville and Evanston have three butt weld and two lap 
weld furnaces, with a capacity of approximately 200,000 tons per annum of 
wrought steel pipe, oil well casing, tubing, line pipe and boiler tubes. At 


by rail- 

having been oper- 
anese, and No. 2 fure 
The other comprises extensive docks, 


on 


Evanston the Company also manufacture a line of water well supplies. 
At South Chicago the company owns two pro 
road. One consists of two blast  onatat. No. 1 
ated for several years in the production of ferro-mang: 
nace producing merchant pig iron. 


rties conn 


- 
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with modern unloading bridges, —- of storing over one million tons of 


ore and limestone; three modern d a Bessemer steel plant 


The company has a control interest in ore mines, and has * 
term favorable contracts for Mrdiditional iron ore; has contracted for 
entire coke output from a by-product coke plant of 120 ovens now nearing 


completion adjacent to the company’s Indiana laeromde aaa and under 
option of purchase at cost by the company and ownership of 95% 


the stock, controls zinc mining and Ree 

Officers.—Clayton Mark, Chairman of the ; F Schlesinger, 
copia of the Executive Committee; A. A. Schl er, Pres. & Treas., 
and C. P. Wheeler, C. T. Boynton, Anson Mark and C Mark, Vice- 


Presidents. See article in the ‘‘Iron Age’’ issue of July 11, and compare 
V. 107, p. 186. 


Studebaker Corporation.—New Treasurer—Orders.— 

N. R. Feltes succeeds C. C. Hanch as Treasurer. 

According to press reports this company has been assured of all the shell 
business it can handle for two years. Present contracts said to total 
$20,000,000. The company is now building a new shell plant to cost 
about $300 ,000.—V. 106, p. 2654. 


Todd Shipyards Corp.— Government Conivect— 

This company, it is announced, has received an order Emergency 
Fleet Corp. fot the construction, in the ae time, of 12 freight 
steamships of a cargo-carrying capacity of 7,! tons. The ships will be 
= = Oe ry Dock Corp., a subsidiary at Tacoma, Wash.— 

- 106, p. 3 


Trenton Potteries Co. Preferred Dividend .— Pe 

A dividend of 1% has been declared on the non-cum ive ° ; 
payable July 25 to holders of record July, 18. The April dividend was 
omitted; in Jan. last 2% was paid.—V. 106, p. 606. 


Union Carbide & Carbon Co.—New Stock Plan.— 
The following statement published in the Chicago ‘Press’’, is 
ally accepted as reliable, although an officer of the company in 
y was not prepared to confirm the same: 


‘ener- 
city 


esterda 
* “It is tage F ge plan to issue on Oct. 1 or in the month of Oct., 100,000 


shares, or 10% of new stock at $25 ashare. At the same time, the 
had it, the stock will be placed on a 5% dividend basis. 

“About Jan. 1 it is planned to issue, at $25 a share, another 10%, or 
100,000 shares. The company’s present capital is 1,000,000 shares no 
par value. Reports of earnings are rather vague, but they are persistent 
to the effect that the profits are large and the plans of the company warrant 
the issuance of new stock.—V. 105, p. 2100. 


Union Oil Co. of California, Los Angeles, Cal.—Half- 
Yearly Statement.—An official statement dated July 6 says 
in substance: 


Profits for the six months from all operations, less a expense, 
regular taxes, interest charges and employees’ share of profits, were approxi- 
mately as follows: 


1918. 1917. Increase. 

Siz Months to June 30— *% s% % 
Production, net barrels (incl. 

controlled companies)__. 4,131,000 -. 3,397,000 -. 734,000 22 
OO TE EE eT $20,100,000 _. $16,380, .-$3,720,000 22 
Approx. profit before deprec. 6,450,000 31 5,880, 32 570,000 10 
Provision for depreciation.. 1,900,000 9 1,400,000 8 500,000 36 
Approximate profit subject 

to war taxes... .......... 4,550,000 22 4,480,000 24 70,000 2 


*Percentages per annum indicated are calculated to average capital stock 
outstanding for the six months. 

The profit for the year 1917, as stated in querer letter dated July 6 
1917, included an extraordinary operating profit of $220,000, and the per- 
—- of net profit earned in 1918 is, of course, lower owing to the increased 
capitalization. The deliveries of fuel oil have been large, the State stocks 

further drawn on, but we are ng approximately the same 
quantity of crude oil in storage as at the commencement of the year. 

Capital expenditures = roximate $2,150,000, consisting peepeny of 
cost of new drilling and tions to manufacturing and distri me | plants. 

Current assets, consisting of cash, U. 8. Government bonds and 
Certificates, accounts and bills receivable, oil inventories and materials and 
su plies at June 30 1918, approximate $23,600,000 ,an increase over Dec. 31 
1917 of $1,935,000. Cash, exchange, Treasury Certificates and Govern- 
ment bonds included above, approximate close to $5,000,000. Current 
assets are over 5 to 1 of current liabilities. The quantity of crude oil in 
sernge owned by the company June 30 1918 approximates 10,800,000 net 
b s, and, including stocks controlled through the rig about 12,- 
500 net barrels, the State storage being about 30, P barrels. 

Current liabilities at June 30 1918 cm $4,600,000, or ap 

$500,000 greater than Dec. 311917. D the six months there 
been a decrease in First Mortgage bonds in the hands of the public of 
$424,000, and the final installment of the Collateral Trust notes 
fund due May 1 1918, has been met, thus canceling the liability of $390 
oppeenins in the balance sheet at Dec. 31 1917. Purchase money obliga- 
tions were reduced during the six months approximately $69,700. 

Capital stock outstanding at June 30 1918 amounted to es 567,440. 

During the six months 40,573 shares were issued, of which 3 512 shares 


represent stock dividend. The book value of the compen s at 
June 30 was about $146 per share, the decrease share from Dec. 31 1917, 
being, of course, due to the greater number of s outs’ and to the 


decrease in surplus on distribution of stock dividend. 

Surplus and operating reserves at June 30 1918 will a prostate $20,- 
200, , the decrease from Dec. 31 1917 being occasion y the payment 
of the 10% stock dividend amounting to $3,951,193. 

The regular quarterly dividend of $1 50 per share, tog 
extra dividend of $1 per share, was declared on July 3 1918, payable on 
a 20 1918. The total dividends paid to date since the incorporation, 
including the dividend payable July 20 next, ppprenimntte $41,700,000, 
while the Seplvs has been increased about $20,200,000. 

pe “a Stewart, President; R. D. Matthews, Comptroller.] 

: - , 


Union Sulphur Co.—Decision.— 

The U. 8. District Court at Wilmington, Del., recently handed down a 
decision in the case of this company against the ‘ port Texas Co., and 
the Freeport Sulphur Co., the case involving alleged infringement of 
patents. The Court ruled that there had been infringement and that the 
patents of the plaintiff company were entirely valid. 


Sulphur Control Taken Over by Government.—Announcement. 
See page 140 in last week’s issue.—V. 107, p. 186. 


U.S. Light & Heat Co., Niagara Falls.—Prory Com- 
mittee Seeks Representation for Minority Shares. 


The following committee is soliciting proxies for use at the annual meet- 
ing on Aug. 14 in an effort to obtain for the minority interests a re- 
sentation on the board of directors, namely: August 8. Healy, W. A. Gal- 
— and James P. Gilligan, all of New York. In acircular Mr. Gilligan 
who is reported to control $1,500,000 of the $3,778,250 common an 
$200,000 of the $2,995,150 preferred stock, charges the present officials 
with bad management. He also asserts that Pres. J. Allan Smith holds 
os s, 2 _—- ts one LA a majority of the pref. stock, 

e elec © majorit t 
“ te “the ‘entire dy y of the board, and has in fact 
e 


ar further states that ‘‘a personal inspection of the plant shows 

that the company dy a large and well equipped plant, with ample 

unoccupied land suitable for growth, but a large part of the machinery is 

we on e - \ ons of genuine efficiency is apparent on every hand.”’— 
. a = ° 


United Coal Corporatoin, Pittsburgh, Pa.—Official 


Data—Earnings in 18 M onthe Report Cover Only Cal. Yr. 1917. 

uditor R. A. er t y 16, says: “In answer to uiry 
of July 2, I am pl to give you the follo eotio. = 

entieitas ilies bal 311 ‘This x wn ta th carat m4 y S07 TI 
ers e ; a 

“2. No dividends have been paid on the common stock. are 

**3. The funded debt of the subsi companies is made up as follows: 


ether with an 


Naomi Coal Co. bonds, $773,000; Pittsburgh & Baltimore Coal Co., 





= ——— - | 
$389,000; Merchants Coal . bonds, $1,473,500; Merchants Coal Co. 
joint 5s, $930,000; total G3 'bés 500" 
Compare report in V. 107, p. 79. 


United Gas & Fuel Co. of Hamilton, Ont., Ltd.— 
s.year fold bonds, mentioned in these columns last week has been entirely 


- bankers & Co. 
Central Trust Co. of Illinois, Elston & Co.. Powell, Garard & Co., all of 
‘0 description week’s 


. See ption of off in erroneous. 
pearing under caption United Fuel & Gas Co.—V. 107, p. 186. 


War Regulations.—Plans for Conservation of Coal.— 
Rationing of Private Consumers.—Light Curtailment, &ce.— 

See pages 140, 141, 142 in last week’s issue.—V. 107, p. 187. 

Wells Fargo & Co.—Contract A pproved.— 

The shareholders on July 18 voted to authorize and approve the contract 
with the U. S. Government, relative to the Government operation of the 
express companies.—V. 106, p. 2661. ; 

Westinghouse Air Brake Co.—Officer.— 

G. W. Wildin succeeds A. L. Hum 


as General Manager. Mr. 
Humphrey will still continue as ranking Vice-Pres.—V. 107, p. 87. 


Wharton Steel Co.—Offering of Five-Year Bonds,— 
Chandler & Co., Inec., are offering at 911% and int. to yield 
8.10% $1,200,000 Five-Year Convertible First Mo 
6% bonds, dated July 1 1918, due July 11923. Int. J. &J. 
Denom. $1,000c. A circular shows: 


The bonds are convertible at par at holder’s option at any time after 
two years into common stock at par. Interest payable without deduction 
for any Governmental taxes or . Trustee, Empire Trust Co., N. Y. 

“Passed by the ge | Issues ttee as not or with the 
national interest, but without approval of legality, ty, worth, or 

ty.”’ Opinion No. A-646. 


Capitalization— u 
First Mortgage 6% bonds (this issue)_._._______ *$3,000,000 $1,200, 
Two-year 6% notes, due Dec. 28 1919___________ 1,200, 1,200,000 
CapilGk O00. = ooo exnnco Cat uneaes eee ke 10;000/000 3,000,000 





* Of the balance inissued, $1,200,000 is reserved to refund the $1,200,000 
Two-Year 6% Notes and $600,000 is reserved for extensions and betterments. 
Organization.—Incorp. Nov. 18 1907,in N.J., and is the successor of one 
of the oldest iron properties in the U.S. It owns between 4,000 and 5,000 
acres, near Wharton, Morris Co., N. J., conta’ ore lands; two 500-ton 
blast furnaces, one 150-ton blast furnace, &c. eposi 
valuable, running 40% of iron with only 0.09 phosphorous. Over $1,200,- 
000 has been expended in the development of ore deposits and rehabilitation 
“ Keartgs tn shadiels tie ortgage ll the real property, incl 
urity.—An a u m on a rea re) i 4 
blast furnaces, plant, mines, residences, &c., conservatively valued at 
$5,245,915. The company also owns, free in the treasury, ,000 of 
stock and $350,000 of first m e bonds of the Wharton & N 
RR.,  - 23% miles of r connect: the plant with the D. L. & 
West. RR., the Central RR. of N. J., and the N. Y. Sus. & West. RR. 
(Erie) systems. 


Operations.—Manufactures Bessemer, basic and foundry pig iron and 
ferro-manganese. Plants are working to full capacity. 

Purpose of Issue.—The development of eo wy re iron ore er 
and the erection of a concentration mill with a daily capacity 2,400 


tons of crude ore (comptes exponved by early Sept.) involves a 
estimated expenditure of $1,000, - The proceeds will be applied to 
cover this investment and to vide sufficient working ca . = 
retire the 6% notes due Dec. 28 1919, $1,200,000 are reserved. 
Earnings from Feb. 10 1917 to Dec. 31 1917. 
<0 nes nde ee $4,215,098 Miscellaneous income.... $47,902 


Sales 
Cost of production___.--- »432,265 
—————_|_ Total inc. applic. to int. $434 .687 


Gross profite.........- $482,762 | *Interest............... 
Adjust'ts & deductions-_- 95,977 
: DES ceria dorian $370,687 
Net profit.........-.- 


$386,785 

* Actual interest charges paid for period were $60,788 57. 

Directors.—W . H. Brevoort (President), I. Townsend Burden (V.-Pres.), 
Treas., Burden Steel Co.; Ernest Hillman (V.-Pres.); L. E. W: 4 
Leroy W. Baldwin, Pres. Empire Trust Co.; Charles MacNeill, Pres. 
Utah Copper Co.; James J. Flannery, Pres. Vanadium Steel Co.; J. Rogers 
Flannery; J. H. Hillman, Jr.; Charles B. Ellis; L. K. Diffenderfer : 
Treasurer and S. H. Bell, Sec’y.—V. 106, p. 1236. 


Willys-Overland Co.—Prices Increased.— 
This company has increased prices on all models ranging from $45 
the Light 4 to $400 on the Willys-Knight 8. The new prices are: 


New. Old. Inc. New. _ Old. Inc. 
Tae 4.....cte $895 $850 $45) Willys 6_...---.- $1,525 $1,450 $75 
pF SRS Ss 1,300 1,195 105) Willys-Knight 4--1,675 1,625 50 
—V. 106, p. 2565. Willys-Knight 8..2,500 2,100 








CURRENT NOTICE 


INFORMATION FOR AMERICAN EXPORTERS. 

Much information of value to American exporters is contained in a 
booklet entitled ‘‘Collection Tariff’ just issued by the New York agency 
of the Anglo-South American Bank, Ltd., of 60 Wall St. One of the 
features of the booklet is a comprehensive description of the methods of 
financing exports, explaining particularly the bank’s part in these transac- 
tions and giving points with regard to terms of bills, interest, insurance 
policies, goods and documents, protests, cables, &c.; drawers’ agents and 
goods for parcels post, especially in South American countries. 

Another feature of the booklet is a table showing the tariff for the collec- 
tion of bills in various cities in Great Britain, France, Spain, Holland. 
Switzerland, the West Indies and South and Central America. There is a 
graphic chart showing the high and low exchange quotations in each quarter 
since 1908 in Valparaiso, Montevideo and Buenos Aires, together with a 
list of stamp duties, foreign money and its equivalent in American cur- 
rency, the metric system of weights and measures, foreign consulates in 
the United States, specimen bill forms, public holidays abroad and im- 
portant charts giving bank charges and interest to assist American exporters 
in figuring invoices. 

The Anglo-South American Bank, Ltd., has 22 branches in Argentina, 


Chile and Uruguay, together with agents in the principal markets on the 
southern continent. 


Prop ny Po & uteier of £7 Fins New Fos City, amounee 
e open of offices for New England a ongress St., Boston, Mass., 
under the management of Franklin L. Hunt. The Boston offices are 
connected by private wire with the New York offices. invest- 
ment business s in acceptances, collateral loans, and short term 
securities of railroads, industrials, municipalities, and foreign Governments, 
will be transacted. 


—tThe attention of financial institutions and private investors is called 
to the attractive list of municipal bonds exempt from Federal income tax 
which is being offered in the advertising pages of to-day’s issue of the 
“Ohronicle’’ by Messrs. Blodget & Co m and New York. These 


., Bosto: 
are offered at prices to yield from 4.45% to 4.85%. 


—wWarren Gorrell, dealer in investment securities, in The Rookery, 
Chicago, announces that Chester F. Ericson, formerly Assistant Oashier 
of the Peoples Trust & Savings Bank, Chicago, has been admitted to 
partnership in the business. 

—A. Hicks Lawrence, investment securities, 10 Wall St., has issuedTa 
circular regarding the Imperial Tobacco Co (of Great Britain and Ireland), 
Ltd. 
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The Commercial Dimes. 


COMMERCIAL EPITOME. 
Friday Night, July 19 1918. 

General trade is, on the whole, surprisingly good, exceed- 
ing that of a year ago, though the transactions are admittedly 
not so extensive as recently in some parts of the country. 
But it is also true that sales of merchandise in the especially 
prosperous sections of the West, Northwest, Pacific Coast 
and the South are large, particularly for this time of the 
year. Retail trade, moreover, although smaller than 
recently, is fully up to the average of former years. In some 
lines business has fallen off pending action by the Govern- 
ment in the matter of prices and the regulation of produc- 
tion. This is more noticeable in textile industries and the 
hide and leather business. It may be necessary to bring 
about some readjustment of Government prices for some 
descriptions of cotton goods. There is less business in wool. 
The steel trade, of course, is active on Government orders, 
but outsiders find it none too easy to get supplies, though 
consumers of pig iron are better supplied than recently. 
New England is getting larger supplies of coal. But parts 
of the West may have to use bituminous more freely in lieu 
of anthracite, at least for a time. War work is proceeding 
with feverish activity. Aeroplanes are being manufact 
on a large scale, or in other words, at a rate which for the 
first time reflects credit upon the country. Shipbuilding 
is being pushed with undiminished ene The Govern- 
ment is building a 9,400 ton rivetless steel ship in yards of 
Federal Shipbuilding Co. at Newark. Plates are placed 
in position in the hull one above the other. Japan has 
built nine freighters for United States, and will deliver 
three each month from July to September. It is proposed 
to make Labor Day the occasion of another big demon- 
stration in the launching of ships. On July 4th it will be 
remembered, the number was 110. And it is now proposed 
to exceed that great record if possible. The spring wheat 
crop outlook, though not uniformly favorable, is for the 
most part so. It is regrettable that in the most productive 
sections of Northwestern Canada drought has done consider- 
able harm to spring wheat. The American winter wheat 
yield may turn out to be larger than the recent Government 
figures indicated. The yield of winter rye is the largest 
ever known. Drought has injured the oats crop, but rain 
has benefited the corn belt. Drought in Texas is doing 
harm to the cotton crop, and other parts of the cotton belt 
would be the better for rain. On the other hand, the 
weather is keeping down the grass and the boll weevil. 
There is a persistent agitation for the fixing of a maximum 
or minimum price on cotton. Some 3,000,000 bales of the 
last crop are held in this country, and with a big erop in 
prospect for the season about to open there is a feeling in 
some quarters that cotton prices should be stabilized. 
Southern banks are sup d to hold large amounts of cotton 
paper. According to the Bureau of Labor Statistics, during 
the year ending May 15th, there was an average increase in 
retail prices of food of 5%, although most vegetables showed 
a decline. But boiling beef increased 32% during the year, 
cornmeal 30%, milk 26% and pork chops 20%. For the 
five years ending May 15th, there was an average increase 
in the price of food of 63%. Meanwhile, every effort is 
being made to increase the supplies. The total number of 
war gardens in the United States this year is 40% larger 
than last year, the greatest increase, 50%, being in the 
Central West and the Pacific States. Strikes are reported 
here and there. One of the latest is that of the shoe cutters 
at Brockton, Mass., which has spread to surrounding towns 
and threatens to affect 30,000 workers and tie up Govern- 
ment rush orders for 2,000,000 pairs of army shoes. The 
strikers demand a weekly wage of $40. Whatever is done 
about this it is clear that the Government should tolerate 
no serious check to production in so important a branch of 
business. Especially as the supply of labor is dwindling 
steadily and every workman is needed. The drought in 
the Northwest has been broken and the weather in the East 
has been more seasonable. In Texas the drought continues, 
with high temperatures, to the detriment of the cotton 
crop of that State in the central and western sections. 
Rains in the corn belt have been beneficial. It is also 
worthy of note that the receipts of wheat, corn and oats at 
the great primary markets of the West have been notably 
large. This is especially gratifying in the case of wheat. 
the visible supply of which is down to a very low level. The 
action of President Wilson in vetoing the bill putting the 
price of wheat up to $2 40 per boca at the West has had 
the effect of causing farmers to sell much more freely now 
that they see that the plan to get such a price as $2 40 a 
bushel has fallen through. Supplies of flour are also in- 
creasing for much the same reason’ the mills find it less 
difficult to get supplies of wheat. It is gratifying to notice 
that, according to the Department of Labor at Washington, 
every bushel of the Kansas great war crop of wheat has been 
harvested through successful efforts of United States Em- 
a hr Service. Kansas business men state that the 
Federal Employment Service overcame what was generally 








el 
supposed an irremediable labor shortage in the central 
wheat belt. Yet there is no doubt that the supply of labor 
in this country steadily decreases, owing to enlistments and 
the draft. In the cotton manufacturing sections of New 
England it appears that loss in male labor is not being made 
up by female labor. And it is stated from London that 
wheat reserves in Great Britain now are absolutely safe, 
even if the war lasts considerably longer. The British 
Food Minister has also announced an approaching improve- 
ment in the meat supply. He said that instead of the 
present 70% imported and 30% domestic, the proportions 
would be reversed, but that the amount of meat imported 
would be nearer 20 than 30%. France has discontinued 
meatless days. They continue in this country. Beef 
exports for May were unprecedentedly large reaching nearly 
100,000,000 pounds, chiefly to England, France, Italy and 
Belgium. Efforts are being made to stabilize the prices of 
crude petroleum. The Government may do it if, dealers 
do not. Food prices continue very high. 


LARD quieter; prime Western, 26.40c.; refined to the 
Continent, 27c.; South American,-27.40c.; Brazil, 28.40c. 
Futures have been quiet and at times somewhat depressed 
in spite of the fact that hogs at one time advanced and corn 
reached a high record price. Many thought that the price 
was high enough for the present, especially as cash trade 
was of only fair proportions. Yet exports for the last week 
were far larger than in the same week last year. To-day 
prices fell slightly and show a moderate decline for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. i. 
July delivery_____ cts.26.10 26.20 26.15 26.15 26.20 26.15 
September delivery_..-26.15 26.25 26.15 26.25 26.22 26.22 

PORK steady; mess, $47 50 @$48; clear, $48@$53. Beef 
seotuste strong; mess, $35@$35 50; extra India mess, 

7@$58. Cut meats higher; pickled hams, 10 to 20 lbs., 
261% @27 e.; pickled bellies, 33@34c. In Liverpool the 
situation remains satisfactory, with arrivals tending toward 
improvement and distribution increasing. A fair trade is 
passing in bacon. Offerings of hams and lard are moderate 
with a good demand, which absorbs allocations. Clearances 
from Argentina continue moderate and export offerings are 
somewhat smaller. American shipments are satsfactory, but 
export offerings have been firm. Continental demand is 
fairly active; a goodly percentage of the Argentine shipments 
is destined to these consumers. The floating quantity re- 
mains about unchanged. The semi-monthly statement of 
stocks at Chicago was as follows: Pork, mess, 8,885 lbs., 
against 7,275 on July 1; Lard, contract, 21,384,453 lbs., 
against 21,370,857 on July 1; lard, other kinds, 16,483,154 
lbs., against 19,033,966 on July 1; bacons, s. r., 16,094,574 
Ibs., against 12,661,595 on July 1; bacons, ex. s. c., 9,239,256 
Ibs., against 8,069,925 on July 1. July pork to-day was 
$45 35@ $45 50, closing at $4535, showing a rise for the 
week. Butter, creamery, 454@46\4%c. Cheese, flats, 
held, colored, specials, 2434@25\4e. Eggs, fresh, 46c. 


COFFEE quiet; No. 7 Rio, 8%%c.; No. 4 Santos, 11%@ 
11 %c.; fair to good Cucuta, 114%@12%ec. Futures, in 
spite of reported damage to the Brazilian crop by recent 
frosts, have been more or less depressed. Existing stocks 
are in any case large and the demand is not insistent. 
New York has made little response to the recent specula- 
tive advance in Brazil. Yet local liquidation has been in a 
measure offset by trade buying, and also by buying attribu- 
ted to Brazilian operatives. Curiously enough, in spite 
of the Brazilian frost report, the Santos market has at times 
shown not a little weakness. That need occasion no sur- 
prise perhaps when we recall the fact that it has a stock of 
2,764,000 bags, against only 1,029,000 a year ago. To-day 
prices closed unchanged to 1 point higher. There is a 
decline for the week. 

Novem'r .cts8.53@8.55 


¥ebruary cts.8.64@8.65 





July _ .-_. cts.8.27 @8.30 
‘August ere 8.27 @8.30| December -. 8.60@8.62 | March.....- 8.80 @8.82 
September -.8.40@8.41 | January-.---8.67@8.68| May ------- 9.95@9.96 
October _...8.46@8.47 





SUGAR steady; centrifugal, 96-degrees test, 6.055c.; 
granulated, 7.50c. There is a larger distribution of refined 
sugar; dealers’ certificates aré rather more numerous. Pur- 
chases of raw have been on a very moderate seale. Mean- 
while refiners are evidently more anxious to do business. 
The idea of not a few is that before long trade will be more 
active. Certainly the extension to Aug. 1 as the date at 
which retailers may secure sugar against certificates to be 
turned over to wholesale dealers and jobbers is regarded as 
justifying such an expectation. Meanwhile rain is needed in 
Cuba. Interest centres largely on the question as to what 

rices will be paid for the new crop Cuban sugar which will 
fom to move in December. igher frei tage and in- 
creased cost of production, some think, will 1 the Food 
Administration to raise the price. Cuban producers will 
put inabrief onthe subject. Some suggest a compromise price 
of 5.10c., f. o. b. The season in Cuba is practically over. 
Up to the end of June the total production was 2,933,000 
tons as compared with 2,734,000 last year and 2,858,000 in 
1916, and the total this year is expected to be at least 
3,400,000 tons. Of this it is quite Omeneiy below the 
Food Administration will purchase 3,250, tons, and 


allowing for the Cuban consumption and the exports to 
neutrals, there may be no surplus carried over. 


OILS.—Linseed higher; City, raw American seed, $1 82. 
Lard, prime, $2 20@$2 25. 
Ceylon, 1634 @17e. 


ocoanut, Cochin, 1734@18e. 
Soya bean, 184%@18%e. Spirits of 
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Strained rosin, common to good, $11. 


turpentine, 68@72c. 
to crude, Southeast. 


Cottonseed oil closed with prime 
17.50¢. 


PETROLEUM firm: refined in barrels, $15 04@$16 05; 
bulk, $8 25@$9 25; cases, $18 75@$19 75. Gasoline steady; 
motor gasoline, in steel barrels, to garages, 24c.; to consum- 
ers, 26c. Gasoline, gas machine, steel, 41¢.; 72 to 76 de- 

ees, 33@39¢c. It is said that there is a movement on foot 
Ceokite to the stabilizing of prices or crude petroleum. In 
June the runs from wells and other receipts of crude oil were 
17,720,302, against 18,223,343 in May. Total deliveries in 
June 17,111,484, against 18,303,100 in May. The yield of 
‘ gasoline in April was 27.47%, against 21.44 in March, 
21.50 in Feb. and 21.98 in Jan., with a monthly average in 
1917 of 20.55%. Stocks of crude oil on June 30, 10,162,660 
against 10,386,686 barrels on May 31. Eastern pipe line 
companies at the close of June held 7,958,887 barrels, against 
8,142,467 on May 31. A Washington dispatch stated that 
the National Petroleum War Service Committee had in a 
letter to Mr. Requa issued recommendations for further 
control of the industry, which were calculated to fulfill the 
purposes of stabilizing crude oil prices and maintaining an 
uninterrupted supply for all requirements. 


Pennsylvania dark $4 00; South Lima------ $2 38) Illinois, above 30 
...-...... 2 77| Indiana ...------ | degrees ._-_---- $2 42 
Orichton_....-.-- 1 40) Princeton.._.---- | Kansas and Okla- 
CE, tvoscnnne | Somerset 32 deg.- 2 60) NO ici ii 2 2. 
i 2 68| Ragiand ...------ 25| Caddo, La., light. 2 25 
, JSR 2 261 WIGEWS 2 -ocacece 2 25 Caddo, vy 125 
Kit dcnacoss eee 2 25) Canada.......... 278 
—_._....... 2 15| Piymouth.....-.- 2 33| Healdton -......- 1 45 
North Lima...... 2 Henrietta... _. 2 25 


TOBACCO is quiet, as usual, at this season, but with 
available supplies comparatively moderate prices remain 
generally firm. There is no doubt that consumption is on a 
large scale, at home and abroad. Just now there is, natur- 
ally, decided interest in the question of the coming crop. 
From present appearances it will be large. But there is 
quite a general conviction that jt will all be needed in these 
times when unusual means are likely to be taken to increase 
the consumption of tobacco among some millions of American 
troops. That there will be a big demand for the army may 
be gathered from the fact that the War Industries Board says 
American smokers must curtail the use of tobacco so that 
men of all the allies at the front may have their ration. The 
per capita consumption of the United States is 744 pounds a 
year; Great Britain, 4; France, 31%; Italy, 2. In 1917, the 
United States produced 1,126,000,000 Ibs. of leaf tobacco, 
compared with an estimated production in 1918 of 850,000,000 
Ibs. Of this, Great Britain will need 177,000,000 lbs., 
France, 135,000,000, and Italy, 75,000,000 lbs. The weekly 
Government report said that tobacco was improved by the 
rainfall of the preceding week in the lower Ohio Valley, but 
moisture was deficient in many other tobacco-growing dis- 
tricts. Topping was begun in Brunswick County, Va., and 


the harvesting of Havana tobacco was commenced in New 
England. 


COPPER continues quiet. The new price of 26c. for 
carload lots and 27.30 for less than that amount rules in 
all business up to the period ending Aug. 15. Manufac- 
turers not doing Government work find it hard to get sup- 
plies for their immediate needs. Whether the new price 
is to be continued or raised will be discussed at a conference 
of the producers and the War Industries Board on Aug. 7. 


Tin continues scarce and firm at $1 on the spot. Latterly 
London has advanced £3 per ton. A new regulation of 
ifferences 


peiees by the British authorities is expected. 
etween between Singapore, London and New York, will 
then be announced. Meanwhile trade halts. Lead scarce 
and firm at 8.05c. Spelter dull at 834 to 8¥c.; latterly 
it had been quoted here at 8.70 to 8.75 but very dull. Stocks 
on July 1 were 46,000 tons, against 64,400 three months ago. 


PIG IRON is in good demand and consumers have been 
‘ appealing direct to the Government in order to get supplies. 

ey cannot get them by placing orders with the furnaces. 
The result of their appeal to Washington is that allocations 
are increasing rapidly both as to number and quantity. 
Most Eastern manufacturers have received more or less iron 
of various grades from carloads upwards. Still, the Govern- 
ment requirements for the most part take most of the avail- 
able output. Most furnaces are trying to increase their 


a arg but naturally a period of hot weather would 
mper them. 


STEEL shortage continues. And it is a question when it 
will end. Certainly at the moment it is not at all clear 
that larger allowances will be at once assigned to ordinary 
consumers. Heretofore some prominent manufacturers 
have thought that within a few months the outlook would 
greatly improve. The regrettable fact is that this is now 
none too clear. Plate mills are producing at the rate of 
about 6,000,000 tons per annum. The question of prices as 
to steel rail and other items has not yet been solved. The 
open-hearth output of steel is likely to be taken for war 
uses and other indispensable objects during the rest of 1918. 
Mills are operating on sheets at 70% capacity. <A shortage 
of sheet bars prevents anything greater. Makers of nuts, 
bolts and rivets are occupied almost exclusively with Gov- 
ernment orders, direct or indirect. Some of them are 


working at full capacity. A good sized tonnage of sheets for | 
the Government is being distributed among various mills. 





COTTON. 
Friday Night, July 19 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
33,395 bales, against 32,062 bales last week and 24,220 
bales the previous week, making the total receipts since 
Aug. 1 1917 5,749,501 bales, against 6,844,027 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 1917 
of 1,094,526 bales. 





j 
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Tues. | Wed. | Thurs. | Fri. 























Sat. | Mon. Total. 
Galveston _-_--- 825 2,739) 1,455 100 650, 1,425) 7,194 
Temune Oity...--| § -<«s onen ee hilo do abaal tonite apt 
Port Arthur---- ocee} es amet ab ena stnan ih omni’ ining wide 
Aransas Pass,&c. FRIES. Soest oe ROP aa nega 186 1 
New Orleans- - -- 740; 1,239) 1,733| 2,579) 1,025) 75, 7,391 
pS Bal nolan 196 58 358) 428, 1,794 
Pensacola -_----- ween] on-e wenn a a. ee a 
Jacksonville _--- SNA, ens. smu pop opee oa 
Savannah __---- 4,780, 3,332) 1,084 323 153) 599) 10,271 
Brunswick -_--- uieten nace eae a a ----| 2,000) 2,000 
Charleston —_-_- 341 Soak “Gagae Sangean 
Wilmington ---- 271 linea alae 37 12) 5 325 
 * as 335 302 30 256 85 209; 1,217 
N’port News,&c. oneal in aan eikiins helene evtntiee harman siete. 
New York.-_---- 00 itt 34 oueniiian pS: baa 434 
ESS: 705, 136 a il 72 55) 174; 1,142 
Baltimore - ----- soma) ssteniee as était a Sea peaecaal 268 268 
Philadel phia-_--_- owen’ er sanen dodcneal isis aki eines pe Le 
Totals this week_| 9,151' 7,757! 4,532! 3,425 2,338) 6,192! 33,395 





The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last year: 





























1917-18. 1916-17. Stock. 
Receipts to . . : 
July 19. This |Since Aug| This ;Since Aug 
Week. | 11917. | Week. | 1 1916. 1918. 1917. 

Galveston__-.--- 7,194\1,622,174 12,629] 2,646,037 146,533; 114,131 
Texas City... -- RES. 70,921 43! 243,518) 35,635 14,451 
Port Arthur--_-- Sia alas 8,1 ee. a QS Mee o weskel 4 Saeeds 
Aransas Pass, &¢_ 186 30,08. die I 6 ce aa 
New Orleans____| 7,391|1,648,051| 4,567|1,521,142) 343,979) 181,702 
ee eee 1,794} 105,2 581) 110,099; 12,438 775 
Pensacola __....- ae BE 33,79 ccna RS eee ee 
Jacksonville - _.-- 800 43,93 ed cad ,08 10,600 3,300 
Savannah -___.__- 10,271/1,120,307| 11,066 7,2 150,902 64,729 
Brunswick ____-- 2,000) 139, 2,500! 157,670!| 20,000 24,500 
Charleston ___--_- 373| 203,257 236! 173,360; 37,281 4, 
Wilmington ____- 32 99,476 138; 87,626) 39,6: 48,629 
CS ae a 1,217; 296,962) 2,950 8, 68,732 67,206 
N'port News, &c_ ERS 4,779 eee SUE: a ee 
mew TORN... 434| 128,643 208 35,94 123,977 53,322 
ON eae 1,142 11,548) 2,260 95,376 18,816 434 
Baltimore______- 268| 78,7 4,487; 132,439 16,594 37,870 
Philadelphia ----|  ----| 4,030} _.--| 5:958| 7,206) 3.021 

, Sear 33,395 5,749,501] 41,665'6,844,027/1,032,326| 639,076 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— | 1918. 1917. 1916. | 1915. 1914. 1913. 

Galveston -_-| 194) 12,629 8,861 12,400 5,643 7,994 
Texas City,&c: 186 43 atl westoal Sekaiuwes — wanes 
New Orleans. 391 4,567 13,602) 7,329 2,931 2,946 
Mobile _____- 1,79 581 3.451 246 32 312 
Savannah __- 10,271 11,066 5,173 4,984 1,404 2,930 
Brunswick - _- 2,0 2,500 mate (ideal > abt 
Charleston,&c 373 236 1,003 98 179 402 
Wilmington _- 325 138 580 234 5 21 
Norfolk ___-_- 1,217 2,950 2,495) 1,537 2,198 2,285 
N’port N.,&c.| ---.-- smite ted eerseql conceal o<<ges 681 
All others _-_-- 2,644 6,955 5,254! 475 704 471 
Total this wk. 33,395, 41,665) 44,455) 27,303 13,096 18,042 
Since Aug. 1.'5,749,501 16,844,027 7,094,672 10388 954'10530 528 9,728,288 











The exports for the week ending this evening reach a total 
of 64,880 bales, of which 43,517 were to Great Britain, 
2,706 to France and 18,657 to other destinations. Exports 
for the week and since Aug. 1 1917 are as follows: 


















































Week ending July 19 1918. From Aug. 1 1917 to July 19 1918. 
Exported to— Exported to— 
Ezports 
Srom— Great Great | 
Brttatn.| France.| Other. | Tota . | Brttain. | France. | Other. | Tota. 

| ) i 
Galveston.._| 5,105) --..- ----| 5,105) 519,401 59,980, 198,767, 769,148 
ee ME Seodl bscedl seadl deed GE sswerdl  careee | 8,102 
Laredo, &c ssa re és. aoa 2,972) 2,972 
NewOrleans|) 4,120; ---.-| 6,512; 10,632, 416,58 241, 72,502} 731,328 
Mobile _.-- oan i ale iaisin sealed 74,1 1, 75,160 
Pensacola _ esti drip ene Loci DT ‘cies ‘pane 34,707 
Savannah._| 4,898 inital a ee 199,862 142,537; 505,323 
Brunswick _\a11,427 RES. cing nn << modiieh -qualekmeia | 119,396 
Wilmington genre. anal ote acai 7,17 24,906 68,069 
Norfolk_._.| *3,871 egur we Fe 74,67 21, 2,003, 97,679 
New York-.| *5,801| *2,7 *6 ,069\*14,576, 485, 108,702; 219,520; 814,216 
Boston ..__| *7,432 ~----| *1,043) *8,47 135,933 638, 166,241 
Baltimore PER Sata + ee ean 78,42 3,866 83,658 
Philadel’a__ *863 ade pas *863| 28,9 473, 29,457 
Portl'd, Me. died ae Been etal SE,” cect” eee 1,750 
Detroit ____ ral wail Se: aE Fr fea a 1,623 
Pacific ports; --.-- canal “6SBR %6,90R.. <sccce 592,406, 592,406 
Total_.._| 43,517) 2,706) 18,657 64,880)2,186,772) 657 873 1,256,5904,101,235 

7 t 
Tot. '16-17) 24,310) 21,772) 19,816 65,898'2,606,891| 988 ,429,1,799,815,5,395,135 
Tot. '1516 68,252! 12,848 36,870117,970'2,786,516 882,56512,186,483.5,855,564 





*June exports not previously available. 
aMainly June exports not heretofore available. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 








Juty 20 1918.] 















































On Shipboard, Not Cleared for— sei NEW YORK QUOTATIONS FOR 32 YEARS. 
anes: 4 A sate. Se 15.95|1902_c_____ : aR ’ 
Great | Ger- | Other | Coast- Leaving | 1917-______ 6.90|1909_______ 3 30 | 190t  Getee ae B39 | 1803 -° SEE sat ais 
July 19 at—| Britain. France.| many. | Cont't.| wise. | Total. . See 12.95|1908._..._- -00/}1900__..__- 10.00|1892______. 7.25 
| | | ee 9.25|1907______- 12.95|1899_______ 6.25|1891___-__- 8.25 
Galveston ----| 18,039, ----| ___-| 3,000) 1,000) 22,039) 124,494 | 1914.______ 13.25|/1906______- 1.00|1898_______ 1015000... - ou 12.19 
New Orleans*_| 4,000, 4,000} ----| /_.-| 45000) 12,000) 331,979 | 1913---___- 12.40|1905______- 11.10|1897--____- 7.75|1889_._---- 11.25 
Savannah ..--| ----| 5,000) ----' _---| 1,500) 6,500) 144,402 | 1912.______ 12.80}1904_______ 10.95|1896______- 7.12|1888_.---_- 10.69 
oS SRE ECE Se CE Ba OR Sa ee Ee ll | 13.70} 1903-._.-_- 12.50|1895.--.-_- 7.00; 1887.___..- 10.31 
Mobile -______ 7,075 ----| ocnnl wows amen wl 7,075 5,363 FUTU e ° ° 
Norfol ce---| geaal |---| seas 3 7 330 $8382 Sow ¥ RES.—The highest, lowst and closing prices at 
or. twa a Se taht ae Amina 5 bia bib lies ° ’ ‘ 
Oaer pees] fon == s---| | Se “es 5:000| 143,484 ew York for the past week have been as follows: 
Total 1918__| 39,114) 9,000, ____: 5,000 6,850) 59,964) 972,362 | saturday Monday | rwesday Wed’ day,|Thursd’y,| Friday 
Total 1917__| 29,229, 4,438) ____ 9,603] 11,414) 54,684) 584,3 | July 13.'| July 15. | July 16." » s ’ 
Total 1916..| 48°152! 21'1811 100. 33'023| +3°615.106.071 506. : ee ee a ee eee 
Speculation in cotton for future delivery has been rather Range. ___ 


small but prices have risen owing to favorable war news and 
drought and hot weather in Texas and other parts if the 
Southwest, cool nights in the central and eastern sections 
of the belt and a strong technical position. During much of 
the time the market has been short. Moreover, although 
domestic consumption has decreased, it is still far larger 
than in former years. July has been an especially strong 
month with the premium over October latterly approximating 
350 points. Dry weather has after all kept down grass, 
and also, to a certain extent, the boll weevil and other 
insects. There is persistent talk, moreover, of the possibility 
of price fixing on raw cotton, exports of late have continued 
small and Southern visible stocks, of course, are large. 
Some rains, too, have fallen in Texas. Even if there should 
be quite a deterioration in the crop during July a condition, 
say of 80% in the report of Aug. 1, would be well above 
that of last August, when it was 70.3%. The consensus of 
opinion seems to be that on the whole the crop promises 
well. Certainly it is generaly believed that it will prob- 
ably be far larger than that of last year. Many believe, 
too, that the domestic, as well as the foreign, consumption 
will be moderate, and that supplies will prove burdensome, 
during the present year. They believe that the longer the 
decline is delayed the sharper it will be when it comes. 
Furthermore, the war news, it is contended, may possibly 
be more or less disturbing for some time to come. Money 
has recently shown an upward tendency. And, according 
to some reports, the banks in some parts of the South are 
not overanxious to encourage the holding back of cotton on 
a large scale, especially with another big Liberty Loan 
coming in the fall, and the banks obligated to furnish the 
Government every two weeks $750,000,000 in taking short 
term Treasury notes. Finally, the labor question, it is 
believed, will cut both ways. The scarcity of labor will 
tend to restrict the production of goods quite as much as it 
will interfere with the cultivation of cotton. In fact, it is 
believed that extraordinary efforts will be made to secure 
the labor required to cultivate and pick cotton which cer- 
tainly does not call for the skilled workman that are re- 
quired in the cotton mills. And, under such circum- 
stances, it looks as though the requirements of 
labor in the cotton fields would be far easier to meet than 
the call for skilled labor at the mills. Meanwhile the visible 
supply of American cotton in the world is noticeably larger 
than that of a year ago. That is also the case as regards 
other descriptions. And the world’s visible supply is not 
decreasing so rapidly as it was a year ago. But there are 
some factors which certainly have had a stimulating effect. 
There is no doubt that central and western Texas suffered 
from drought and some reports put the condition of Texas 
about 644% under the Government condition of 84% in the 
July report. Georgia and Louisiana, too, and some other 
parts of the belt, including Oklahoma, need rain. At the 
same time the weather in Texas has at times recently been 
very hot—as high as 109 degrees. Moreover, there are some 
complaints of boll weevil and other insects, as well as a cer- 
tain amount of shedding. And whatever may be said 
pro or contra there is no doubt that there is a certain nervous- 
ness at the South as to the future supply of labor, especially 
at ro time. It is being steadily reduced by enlistments 
and the draft. And this is a fact which of course should be 
borne in mind. Also the spot markets have continued 
firm. July has maintained a very high premium over 
October. And there has been talk to the effect that October 
might greatly increase its premium over the later months. 
Certainly at times there has been a noticeable tendency to 
widen the difference between October and the later deliver- 
ies. Meanwhile the New York stock has been steadily 
decreainsg and it is now some 25,000 bales smaller than a 
month ago. Only about 20,000 bales of it is certificated. 
At consuming establishment, too, according to the Census 
figures, the stock on June 30 reached only 1,661,992 bales, 
against 1,743,527 at the same time last year. Latterly, 
there has at times been more activity in cotton pons fy 
Last week Fall Rover sold 160,000 pieces. Many believe 
that no price will be fixed on raw cotton for some time to 
come. And when it is fixed they believe it will be liberal 
as has been the case in wheat, copper, &c. To-day prices 
declined 50 to 65 points on profit taking, heavy Japanese 
selling and a weaker technical position after heavy covering 
of late. Spot cotton closed at 33.60c. for middling, showing 
a net rise for the week of 80 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 13 to July 19— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands__-_..--.---- 32.80 32.95 33.15 33.70 34.10 


Fri. 
33 .60 





27 .70-.86|27 .65-.99 27.99-.25|28 .25-.75/ 28 .85-.16|28.50-.25|27.65-125 

4 Closing... -|27.78-.80 27 .93-.95 28.15-.20|28.70-.75/29.10-.15| 28 .60-.70 
Range----_. — — —\— — — ,26.20-.45|26.75 —/26.85-.18|27.10-.25)26.20-/25 

~~ 26.00 —|26.15 —'26.44 —/26.75-.85)27.24-.29|26.88 —|— a 


Rang — — —\25.35-.48/25.92 —|26.20 —/26.15-.65|25.35-165 
Closing --_.|25.43 —|25.70 —|25.67 —|26.20 —|26.63 — 26.13 —|— — — 


ies 24 .43-.71|24.44-.83 24.73-.98/24.90-.45|25.35-.76|25.30-.78|24.43-j78 
Closing - - - - |24.48-.51|24.80-.83/24.97-.98|25.30-.33|25.73-.75|25.43-.47\—_ — — 
November— 
_ _— Se ee CC | 24.65-.70|\—  — —!124.65-.70 
Closing -...'24.09 —/24.34 —|24.47 —|\24. —|25. —|24. ——-—_— — 
g-. 7 24.72 25.16 24.88 
Range----_- 23 .83-.10)23.89-.19 24.11-.39|24.28-.77|/24 .64-.09|24.63-.12/23.83-712 
Closing -- - -|23.89-.91/24.14-.15'24.37-.39|24.62-.64|25.06-.09/24.78-.80/— — — 
January— : 
ae 23 .66-.85| 23 .65-.95'23 .83-.08|23 .97-.48'24.46-.89/24.41-.90|23.65-e90 
Closing - - - -|23.69-.71/23.92-.94/24.08-.09|24.35-.37|24.86-.89|24.59-.60/— — — 
February— 
Range--_._-- —_—— eS eee ee 


Closing - - . -|23.69 —/23.85 —/24.03 —|24.25 —/|24.76 —\24.49 —|— — — 


Range----- 23 .68-.87|23 .62-.85 23.72-.97|23.85-.38/24.33-.77|24.34-.81/23.62-e81 
Closing - - - -|23.64-.69/23 .85-.87|23.97-.99|24.25-.27|24.76-.77|24.44-.45|— — — 


Bn cone —_— ee eee ee ee 


Rang 
—-- 23.64 —/23.85 —!23.97 —|24.25 —/24.76 —|24.438 —|— — — 
































ay— . 

Range----- 23 .69-.83|\— — —)\23.81-.92/23.90-.19 24.50-.70|24.29-.82/23.69-e82 
Closing - - - -!23.64-.68'23.87 —!24.03 —|24.25 —'24.76-.77|24.42-.43|— — — 
129c. f27c. 26c. j25c. e 24c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











July 19— 1918. 1917. 1916. 1915. 
Stock at Liverpool____.._- bales. 269,000 279,000 632,000 1,574,000 
Stock at London ___-........-. J 26, 36,000 43,000 
Stock at Manchester___.______- 48,000 23,000 55,000 108,000 

Total Great Britain._._..._.- 341,000 328,000 723,000 1,725,000 
nn: 0 I er *1,000 *1,000 *2,000 
Pe OS DIGGS |. noGida we ceocs execs *1,000 *1,000 *102,000 
NE OG UW cas 112,000 171,000 243,000 279,000 
ee SR a Oe 3,000 14,000 J 
Stock at Barcelona -._....----- 5,000 90,000 99,000 55,000 
Dene 06 GOROS. 50:05 ccentenseae 4,000 19,000 120,000 358,000 
De G0 SUMO... wc ccccneshe.., nies *1,000 *1,000 *3,000 

Total Continental stocks -_-_-_--.- 121,000 286,000 479,000 808,000 

Total European stocks.._-_.-- 462,000 614,000 1,202,000 2,533,000 
India cotton afloat for Europe... 15,000 25,000 69, F 
Amer. cotton afloat for Europe_. 141,000 156,000 352,308 141,519 

000 27,000 9,000 17,000 


Beret Beast Ko. athens for Eur’pe 59, 
Stoc 














in Alexandria, Egypt----- 220,000 84,000 28,000 150,000 
Stock in Bombay, India___-.-.--- *600 ,000 9,000 817,000 805,000 
Stock in U. 8. pores A a eR Ft 1,032,326 639,076 612,113 787,891 
Stock in U. 8. interior towns.... 747,488 429,372 381,271 468,046 
U. 8S. exports to-day.__.....--.- 19,830 5,406 14,099 5,453 

Total visible supply _--------- 3,296,644 ° 2,968,854 3,484,791 4,966,909 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv eee bales. 92,000 183,000 522,000 1,309,000 
Manchester stock.-.....-.------ 8,0 13,000 46,000 E 
Continental stock. .......-.--..- *107,000 *242,000 *382,000 *650,000 
American afloat for Europe----- 41,000 156,000 352,308 141,519 
oe gy eee 1,032,326 639,076 612,113 787,891 
U. 8. interior stocks.........--.- 747,488 429,372 381,271 468,046 
U. 8. exports to-day-_-.-..---.--- 19,830 5,406 14,099 5,453 
Total American. = an nee were 2,157,644 1,667,854 2,309,791 3,453,909 
East Indian, Brazil, &c.— 
ES EE 177,000 96,000 110,000 265,000 
OS 24,000 26,000 36,000 43,000 
Manchester stock __..----.------ 0,000 10,000 9,000 16,000 
Continental stock. ..----------- *14,000 *44,000 *97,000 *158,000 
India afloat for Europe--------- 15,000 25,000 69,000 59,000 
E t, Brazil, &c., afloat....--- 59,000 27,000 9,000 17,000 
Stock in Alexandria, Egypt----- 220,000 84,000 28,000 150,000 
Stock in Bombay, India_-_------ *600,000 989,000 817,000 805,000 
al East India, &c..------- 1,139,000 1,301,000 1,175,000 1,513,000 
oe folk -n dg hahata 2'157,644 11667.854 2°309.791 3,453,909 
isible supply _.---.----- 3,296,644 2,968,854 3,484,791 4,966,809 
minting upland, Liver " Sa 22.09d. 19.00d. 7.974. §.13.d 
Middling Upland, New York..-- 33.60c. 26.75c. 12.95e 9.15¢c. 
Egypt, Good Brown, Liverpool_. 32.24d. 32.25d. 12.43d 7.70d. 
Peruvian, Rough Good, Liverpool 39.00d. 26.00d. 13.75d 10.90d. 
Broach, Fine, Liverpool-------- 21.338d. 18.35d. 7.75d 5.05d. 
Tinnivelly, Good, Liverpool 21.58d. 18.53d 7.774 5.17d. 


*Estimated. 

Continental imports for past week have been 22,000 bales. 

The above figures for 1918 show a decrease from last week 
of 73,567 bales, a gain of 327,790 bales over 1917, a decline 
of 188,147 bales over 1916 and a loss of 1,670,165 bales from 

















1915. 
NEW ORLEANS CONTRACT MARKET. 
i 
turday,| Monday,| Tuesday,| Wed'da | rnursa’ .| Frida 
Sat 13.|\July 15.\July 16.\July 17.\ July 18. July 19. 
! 
__ .|26.50-.60)26.85-.99/26.90 —|27.18 — 27.70-.90/27.90-.00 
Si 77777 777/25.12-.17|25.32-.37|25.54 —|25.88-.90 26.80 —|26.00 — 
October .__.--- |23.52-.57|23.72-.77|23.94-.99)24.28-.35 24.65-.69)24.35-.40 
December - - - -- |22-98-.02/23.15-.19'23.36-.40 23.65-.68 24.09-.11|23.76-.78 
January ------- 22.86-.88) 23 .03-.06 | 23 .22-.26|23.57-.58, 23.99-.02/23.67 — 
oi. vn as a ds 22.82-.84|22.91-.92|23.16-.18/23.46 — 23.88-.90/23.58-.60 
Tone— 
uiet uiet Steady Dull Steady Quiet 
a adalah Quiet | Stoedy | Stesdy | Steady | Steady | Steady 











Options ----- | Steady 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





Movement to July 19 1918. | Movement to July 20 1917. 























Towns. Receipts . Ship- | Stocks Receipts . | Shtp- ; Stocks 
ments.) July | ments.| July 
Week. | Season. | Week.| 19. | Week.| Season. | Week.| 20. 
Ala., Eufaula_- 8 4,484 50 1,730 ..--| 9,926 200 5,600 
Montgomery - 41 48,998) 102) 4,620 437; 47,533) 1,617] 16,273 
ies 20 34,041! 35, 485 27, 21,860 2) 1,325 
Ark., Helena-- 288, 41,907 877, 2,711) 14 74,438 350, 3,664 
Little Rock... 273 237,111| 813 14,997, 609, 236,192 651) 12.988 
Pine Bluff. 50, 144,643, 678 20,000 481, 154,602 2,997) 11,484 
Ga., Albany-.-- teuiek (an . tenn shee 2; 19,227) 2) 687 
Athens .....- 20, 121,831, 500 17,314 1,105, 104,963 1,500 7,246 
Atlanta. -_-.- 1,515, 334,843) 2,727, 21,976 2,222, 333,607, 6,621) 22,000 
Augusta ._..- 360, 437.711, 6,075 62,104 671, 376,614 854 26.126 
Columbus....| -..-| 38, ----| 3,600 27, 62,352, 289 3,651 
Macon .....- 108 169,211| 540 9,648 495 172,869 1,237) 8,768 
Rome -.__--- 60 54,852, 386 4,500 37, 59,794 50, 3,224 
La.,Shreveport 155 198,354 284 12,451 50, 149,375 2 5,000 
Miss.,Columbus 3, 10,267, 268 230 21, (7,319 196 (727 
Clarksdale *..  ____| 105,215, 1,000 18,000 ----| é 248 7,500 
Greenwood... 78 130,659 502 22,696 478 114,829 978 11.500 
Meridian _..- 13, 36,470 254 5,959 1,027, 26,143, 942) 4,962 
Natchez ----- sonal 51,397 ---| 4,884 10, 34,829, 401, 3,569 
Vicksburg..... -..-| 30,387 161) 2,038 139, 16,935, 102; 725 
Yazoo City. ---"| 38,482 252) 9,500) 69, 19,287) 362) 2,105 
Mo., St. Louis. 2,8931,030,222 4,833 15,237, 6,834'1,026,651| 7,560, 11.935 
N.C.,Grnsboro 100, 63,277| 1,100, 10,000 84,714 782) 5,000 
Raleigh _____- 97 11,291) 150 120 42) 12,408 7 74 
O., Cincinnati, 1,401 152,941 1,477 14,574 2, 190,825, 3,372) 15,129 
Okia., Ardmore -....| 13,750 ~.--) .2--| en«- 52,543, ----| 1,000 
Chickasha --- 7i| 72,665 762 5,309 ....| 80,498 ____ 
Oe ae 35,366, ..-.| 42, ....| 29,597) 25 ..- 
Oklahoma... ....| 44,388 ae 9,887) 1 800 
8.C.,Greenville 700 143,204 1,700 18,000, 1,553) 147,289 2,047) 14,506 
Greenwood... ....| 13,591) _...| 4,515 -...| 16,432] _...| 2/000 
Tenn.,Memphis 8,6801,402,094 17,721332,048 6,328 1,321,391, 20,936180,728 
Nashville_.... ..--| 1,954 ----| 120m ...2 2,444, ----| 297 
Tex., Abilene." _.--| 26,992, -.--| 63, _..-| 62,168 454, 246 
Brenham ---- 7| 21,263) 10 769 8 24,251 5 149 
Clarkeville...| ....| 53,418 -...| 45 -...| 44, 1 200 
Dallas__._..- 147, 133,963, 713, 4,989 151) 129,52 424, 4,206 
Honey Grove. .---| 62,055 321 1000 _..-| 39.64! am 
Houston - - --- 1,328 1,923,814 7,199] 95,122) 3,5222,518,389| 7,984) 33,128 
i acid > iasahe | 106,287, 290 2,500, ....| 144, SO Qa 
San Antonio. - 1) 30,143) ----| To céest.. SL. send 50 
Total, 41 towns 18,4277,624,455 51,980747,488 29,4898,109,911) 63,746.429,372 








* Last year’s figures are for Greenville. 


The above totals show that the interior stocks have de- 
creased during the week 33,553 bales and are to-night 318,116 
bales more than at the same time last year. ‘The receiptsat 
all town have been 11,062 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











——1917-18—— 1916-17—— 

Juy 19. Since Since 
ip Week. Aug. 1. Week. Aug 
ey A Re ee cece 4,833 1,024,228 a7 ,560a1 ,023 655 
Via Mounds, &c___..-.--_----. 4,321 490,433 4,074 280,806 
fa Rock Isiand-_---.-.-.----- 2 24,434 pene 6.708 
Vi BE, occ ckewnccncswa 3,011 101,558 1,316 125,413 
-. Ve | SRE aes 1,08) 40,661 577 65,040 
Via V ES id cs tits ami eccgierel 2,286 214,632 7,843 394,970 
Via other routes, &c__...___---- 16,208 796,320 8,428 735,017 
Total gross overland_-_____-.-- 31,948 2,692,266 29,798 2,631,609 

Deduct Shipments— 

Overlan,, to N. Y., Boston, &c_. 1,844 322,950 6,955 269,713 
Between interior towns___....-- 2,946 124,642 4,187 171,432 
Inland, &c., from South___._-_- 17,651 908,243 17,112 525,815 
Total to be deducted_-_____-_- 22,441 1,355,835 28,254 966,960 





Leaving total net overland*._. 9,507 1,336,431 
* Including movement by rail to Canada. a Revised. 


F&The foregoing shows the week’s net overland movement 

has been 9,507 bales, against 1,544 bales for the week last 
ear, and that for the season to date the aggregate net over- 
nd exhibits a decrease from a year ago of 328,218 bales. 


1,544 1,664,649 











——1917-18——- ———1916-17 
In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 

Receipts at to July 19_._. 33,395 5,749,501 41,665 6,844,027 
Net overland to July 19________ 07 1,336,431 1,544 1,664,649 
Southern consumption to July 194 81,000 4,167,000 91,000 4,236,000 
Total marketed _............. 123,902 11,252,932 134,209 12,744,676 
terior stocks in excess________ *33 ,553 392,996 *34,257 75,638 
Came into sight during week_. 90,349 - ____--_- 2a 
Total in sight July 19_.-._... -.____ ee 7k ees 12,820,314 





Nor. spinners’ takings to July 19. 33,718 2,465,934 34,208 3,111,485 
a These figures are consumption; takings not 





* Decrease during week. 
available. 


Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1916—July 21__._.__-.____ 103,705|1915-16—July 21_______- 12,431.26 
1915—July 23.------22 2277 79,202 |1914-15—July 23____-~_- 15,240,982 
1914—July 24---- ~~~ ~~ 7777 57,429|1913-14—July 24-_ ~~~ 2-7 14,846,604 





WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us this evening from the South denote that there 
has been beneficial rain in many sections during the week. 
Dry weather has prevailed in portions of the Southwest, 
however, and moisture is claimed to be needed. 

Galveston, Tex.—Rain has fallen on one day 
week, the precipitation reaching two hundredths of an inch. 
The thermometer has ave 84, ranging from 78 to 90. 

Abilene, Tex.—There has been rain on one day during the 
week, the rainfall being thirty-eight hundredths of an inch. 
The thermometer has ranged from 72 to 104, averaging 88. 


during the 





Brenham, Ter.—Rain has fallen on one day during the 
week, the rainfall being one inch and thirteen hundredths. 
Average thermometer 85, highest 101, lowest 69. 

Brownsville, Tex.—We have had no rain the past week. 
The thermometer has averaged 87, the highest being 100 
and the lowest 74. 

Cuero, Tex.—We have had no rain the past week. The 
thermometer has averaged 86, ranging from 71 to 100. 

Dallas, Tex.—There has been no rain during the week. 
The thermometer has ranged from 74 to 102, averaging 88. 

Henrietta, Tex.—It has been dry all the week. Average 
thermometer 90, highest 109, lowest 70. 

Huntsville, Ter.—We have had rain on one day the t 
week, the rainfall being one inch and eighty-five Senndeidthea. 
The thermometer has averaged 83, the highest being 98 
and the lowest 68. 

Kerrville, Tex.—The week’s rainfall has been three hun- 
dredths of an inch, on one day. The thermometer has aver- 
aged 83, ranging from 66 to 99. 

Lampasas, Tez.—There has been no rain during the week. 
The thermometer has ranged from 72 to 106, averaging 89. 

Longview, Ter.—It has been dry all the week. Average 
thermometer 81, ra Soy 100, lowest 61. 

Luling, Tex.—It been dry all the week. The ther- 
mometer has averaged 87, the highest being 102 and the 
lowest 72. : 

Nacogdoches, Tex.—Rain has fallen on one day during the 
week, the precipitation reaching one inch and forty-seven 
hundredths. The thermometer has averaged 83, ranging 
from 67 to 99. 

Palestine, Tex.—There has been no rain during the week. 
The thermometer has ranged from 68 to 98, averaging 83. 

Paris, Tex.—Dry all the week. Average thermometer 
86, highest 104, lowest 67. 

San Antonio, Tez.—There has been rain on one day of 
the week, to the extent of twenty hundredths of an inch. 
The thermometer has averaged 89, the highest being 104 
and the lowest 74. : 

Taylor, Ter.—We have had no rain the past week. Mini- 
mum thermometer 70. 

Weatherford, Tex.—There has been rain on two days during 
the week, to the extent of one inch and thirteen hundredths. 
The thermometer has ranged from 70 to 102, averaging 86. 

Ardmore, Okla.—We have had no rain during the week. 
Lowest thermometer 70, highest 107, average 88. 

Muskogee, Okla.—We have had rain on two days the past 
week, the rainfall being seventeen hundredths of an inch. 
The thermometer has averaged 80, the highest being 98 
and the lowest 62. 

Oklahoma City, Okla.—We have had rain on one day of the 
past week, the rainfall being five hundredths of an inch. 
The thermometer has averaged 82, ranging from 65 to 99. 

Brinkley, Ark.—There has been rain on one day during the 
week, to the extent of eighteen hundredths of aninch. The 
thermometer has ranged from 54 to 98, averaging 76. 

Eldorado, Ark.—Dry all the week. Average thermometer 
79, highest 101, lowest 57. 

Little Rock, Ark.—We have had rain on two days the past 
week, the rainfall being twenty-one hundredths of an inch. 
The thermometer has averaged 79, the highest being 94 and 
the lowest 64. 

Alezrandria, La.—The week’s rainfall has been fifty hun- 
dredths of an inch on one day. The thermometer has aver- 
aged 85, ranging from 66 to 104. 

New Orleans, La.—There has been rain on four days dur- 
ing the week, to the extent of twenty-three hundredths of an 
inch. The thermometer has averaged 84. 

Shreveport, La.—Dry all the week. Average thermometer 
84, highest 100, lowest 69. 

Columbus, Miss.—We have had rain on two days the past 
week, the rainfall being one inch and twenty-five hundredths. 
The thermometer has averaged 78, the highest being 98 
and the lowest 58. J 

Greenwood, Miss.—We have had rain on one day of the 
past week, the rainfall being fifty-five hundredths of an inch. 
Thermometer has averaged 78, ranging from 56 to 99. 

Vicksburg, Miss.—There has been no rain during the week. 
The thermometer has ranged from 66 to 94, averaging 81. 

Mobile, Ala.—Dry weather and cool nights have caused a 
slight setback to cotton, but the general condition is satis- 
factory, although rain would be beneficial. The first open 
boll was received on the 12th. It has rained on one day 
of the week, the precipitation being four hundredths of an 
inch. Average thermometer 83, highest 94, lowest 70. 

Montgomery, Ala.—There has been rain on two days of 
the week, to the extent of nineteen hundredths of an inch. 
The thermometer has averaged 80, the highest being 94 
and the lowest 65. ° 

Selma, Ala.—The week’s rainfall has been sixty hun- 
dredths of an inch on four days. Average thermometer 79, 
highest 97, lowest 62. 

Madison, Fla.—It has rained on one day of the week, 
the rainfall reaching nine hundredths of an inch. The 


thermonaanyy has averaged 80, the highest being 94 and the 
owest 65. 
Tallahassee, Fla.—We have had no rain during the week. 
Lowest thermometer 66, bay 97, average 82. 

Atlanta, Ga.—We have rain on two days the past 
week, the rainfall being seventy-four hundredths of an inch. 
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The thermometer has averaged 75, the highest being 90 
and the lowest 61. : 

Augusta, Ga.—The week’s rainfall has been eighty-three 
hundredths of an inch on one day. The thermometer has 
averaged 78, ranging from 61 to 95. : 

Savannah, Ga.—There has been rain on one day during 
the week, the rainfall being four hundredths of an inch. 
The thermometer has from 63 to 91, averaging 78. 

Charleston, S. C.—The week’s rainfall has been sixteen 
hundredths of an inch on two days. Average thermometer 
78, highest 92, lowest 64. : 

Greenwood, 8S. C.—We have had rain on two days during 
the week the precipitation being fifty-four hundredths 
of aninch. The thermometer has averaged 73, the highest 
being 90 and the lowest 56. 

Spartanburg, S. C.—Rain on two days of the week to the 
extent of thirty-two hundredths of an inch. The ther- 
mometer has averaged 75, ranging from 55 to 95. 

Charlotte, N. C.—Cotton crop prospects excellent. There 
has been rain on three days during the week, the rainfall 
being fifty-two hundredths of an inch. The thermometer 
has ranged from 56 to 91, averaging 74. 

Weldon, N. C.—We have had rain on four days of the 
week, the rainfall reaching one inch and thirty-five hun- 
dredths. The thermometer has averaged 74, the highest 
being 92 and the lowest 55. 

Memphis, Tenn.—The rain of the last two days of the 
week covered most of our territory and improved condi- 
tions, the rainfall being one inch and forty hundredths. 
The thermometer has ranged from 61 to 93, averaging 77. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 
July 19 1918. tly 20 F917. 
New Orleans_._..._--- Above zero of gauge- 5.8 10.1 
DE ns tics weaieame Above zero of gauge. 12.7 17.1 
CS eee Above zero of gauge- 7.5 15.5 
Shreveport _....__---- Above zero of gauge. 7.2 *3.8 
Viewers ah i a aoe Above zero of gauge- 17.9 24.5 
ow. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 














z Closing Quotations for Middling Cotion on— 
Week ending . 
July 19. Saturday. Monday.| Tuesday.| Wed'day. Thursd'y. Friday. 

Galveston .___- 30.00 30.00 30.00 30.00 30.00 29.50 
New Orleans-__'30.25 30.00 29.75 29.75 129.75 29.75 
Mobile _______- 30.00 30.00 *|30.00 30.00 30.00 30.00 
Savannah ____- 30.25 30.25 30.25 30.25 130.25 30.25 
Charleston. -_--_- 30.00 30.00 30.00 30.00 |30.00 30.00 
Wilmington_-__|/30.00 30.00 30.00 30.00 130.00 30.00 
Norfolk ._..-.-.- 0.00 30.00 30.00 30.00 130.25 30.25 
Baltimore -_--_- 1.00 31.00 31.50 32.00 |32. 32.00 
Philadelphia -__|/33.05 33.20 33.40 33.95 34.35 33.85 
Mb ee Fae .25 29.25 29.25 29.25 29.25 29.25 
Memphis _____- 30.00 30.00 30.00 30.00 |30.00 30.00 
Spaces rei ent 29:05  |29.25  |29.40 28-88 29.60 
Houston_-___._- 30.00 30. 30.00 30.00 29.50 29.00 
Little Rock__-__'!30.00 30.00 30.00 30.00 130.00 30.00 














- a 
COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 23. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible, to secure early delivery. Pub- 
lication of the annual review has been deferred this year 
te a somewhat later date (after the close of the cotton season) 
than has been our practice heretofore in order to afford more 


tame for the investigation of the situation at home and 
abroad. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of May and 
since Aug. 1 in 1917-18 and 1916-17, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 




































































Yarn & Thread. Cloth. Total of All. 

000’s 

omitted . 1917-18 1916-17) 1917-18. | 1916-17. 1917-18. | 1916-17./| 191 7-18,| 1916-17. 
lbs. lbs. yards. | yards. lbs. lbs. lbs. Ibs. 

August-) 18,766, 17,750 469,083 424,317| 87,67 79,31 106,44 97,062 
Sept.--| 11,074 16,486) 420,448) 461,697, 78,671 86,2 89,74 102,784 
October 12,272) 15,674) 382,821 386,229, 71,55 72,192 83,827; 87,866 
Ist quar; 42,122) 49,910'1,272,352 1,272,243 337,905, 237,802 280,017; 287,712 
Nov .--| 9,929) 14,785) 394,487) 340,500 73,736 63,64 83,6 78,430 
Dec...-| 9,541) 13,024) 352,912) 499,361 65,965, 93:320 75, 106,344 
Jan...-| 10,344) 16,424) 400,612) 499,484) 74,881 93,361) 85,22. 109,785 
2d quar.) 29,814) 44,233 1,148,011 1,339,345) 214,582 250,326 244,396 294,559 
Feb... 7,151) 11,975; 363,002} 330,125) 64,251 61,70 71,402; 73,680 
March -| 11,088) 12,996, 302,975 444,328, 56,631 83,052} 67,719) 96,048 
April. _ 8,758) 10,298; 392,366 347,140 73,340) 64,886 82,098 75,184 
8d quar. 26,997) 35,269 1,058,343)1,121,593 194,222, 209,643, 221,219) 244,912 
May---| 10,306 12,001 403,191| 473,567, 75,363. 88,517| 85,669| 100,518 
RN. SMO GOONB oe ook ick cnee os taeda aac 1,29: 1,829 
Ea ER BAG PS opie 37/880 39,316 

Total exports of cotton manufactures__......_..._.______ 870,485: 968,846 








The foregoing shows that there have been exported from 
the United Kingdom during the ten months 870,485,000 
= of manufactured cotton, against 968,846,000 pounds 

t year, a decrease of 98,361,000 pounds. 

WORLD’S SUPPLY AND TAKINGS OF COTTON. 





1917-18. | 




















Cotton Takings. 6-17. 
Week and Season. er ed 
Week. Season. | Week. | Season. 
Visible supply July 12._-.--__- 3,370,211) _..-..-2 13,026,904 ....---- 
Visible supply Aug. 1-.......-| ------ SRA tel au cu. | 3,198,251 
American in sight to July 19__- 90,349) 11,645,928 99 ,952,12,820,314 
Bombay receipts to July 18____| 025, 1,910,000 000; 2,969, 
Other India ship'ts to July 18__| -—----- ,000 F z 
Alexandria receipts to July 17_- 61,000 819,000 1,500 676,000 
Other supply to July 17*__.__- 613,000 277 ,000 4,000, 271,000 
fom supply ei Bak oil ee a 3,499,560] 17,545,704 3,203,856 20,199,565 
educt— 
Visible supply July 19._..._-_~- 3,296,644) 3,296,614 2,968,854 2,968,854 
Total takings to July 19_a___-_- 202,916|14,249,060| 235,002 17,230,711 
Of which American.__..___- 143 ,916)11,007,060| 181,002 13,222,711 
Of which other_._.....-.-.. 59,000! 3,242,000! 54,000 4,008,000 








MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Spot Futures SALES. 

Market Market 

Closed. Closed. Spot. ;Contract; Total. 
Saturday.__|Quiet, unchanged --_|Barely steady -- heated agent area fe 
Monday --_-|Quiet, 15 pts. dec__|Firm -____-__-_- aert ictcate! naka 
Tuesday -_-_|Quiet, 20 . adv..|Very steady--- eS 77 ahaa pe ge 
Wednesday -'|Steady, 55 pts. adv_! Barely steady _-_ sail hiss Sakis 
Thursday __'Steady, 40 pts. adv_|Firm ____----_- nee eins ae 
Friday--_-_--. ‘ego pts. dec__|Irregular___-___ bait PPE ira ~ RN 

Total 











COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JULY 1.—Below we present a synopsis of the 
crop movement for the month of June and the eleven months 
ended June 30 for three years: 





| 1917 18. 




















1916-17. | 1915-16. 

Gross overland for June_________- bales_| 187,986) 172,468 066 
Gross overland for 11 months__._._.._- 635,866) 2,551,966 2,143 908 
Net overland for June__--_.--.-.----. 84,222 42 101/921 
Net overland for 11 months____--____ 1,326,109) 1,643,511! 1,484'88 
Port receipts in June_-_-__-..-.-------- 242, 294,512; 277, 
Port receipts in 11 months___.....-_-.- 5,671,001; 6,703,527| 6,931,522 
ed eS a Eee a 7, ° 505,653 
Exports in 11 months............_..- 3,988,406) 5,268,306) 5,521,948 
Port stocks on June 30_.-.__----.---- 1,175,388) 769,626) 789, 
at weed solmess falnas to + wl neue , ‘000 3 ore O00 3,104,832 

ern consum on to July i-_..---- ’ ’ ’ , ’ ’ 
Overland fo Canada for 1 montis Gir| al arocorel  uve-tos 

ee ON pain Ace get J , 

Burnt North and South in 11 months.| —______ y thi 173.198 
Stock at North interior markets June 30 14,005 16,301 13,793 
Came in sight d 5 RF EE BS 560,479| 548,839) 539,174 
Amount of crop in t June 30.-.--.-- 11,409,210) 12,539,083/12,085,551 
Game in sight Of g0a80n...-.---}  secnue 12,875 480/12 899 

DOD bik pdb nteahekweciccumecdh © Simoes ‘ +953 ,450 
Average gross weight of bales_-_-_-___- 511.68 813.54 512. 
Average net weight of bales____._._--_-_- 5 488.54 $12.49 

Note.—Overland figures for 1917-18 have been corrected on the basis 

onthe Coakeoun Gah tom ure Gb land Gn Tr ts eto ee = 


Ww been 
increased the addition of June figures for Northern and Pacific pores 
not available until this week, and there has been a moderate revision down- 


ward of the Northern spinners 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total includes the estimated consumption by Southern mills, 
4,167,000 bales in 1917-18 and 4,236,000 bales in 1916-17—ttakings not 
being available—and the cay ng amounts taken by N ern and 
foreign spinners, 10,082,060 bales in 1917-18 and 12,994,711 bales in 1916-17, 
of wack 5.640 ,060 bales and 8,986,711 bales American. 
stimated. 


MANCHESTER MARKET.—Our report by cable from 
Manchester to-night states that American yarns are eas 
but Egyptian firmer. The cloth market rules firm wit 
the export branch quiet and Government purchases the 























feature. We give price for to-day below and leave those for 
previous weeks of this and last year for comparison: - 
1918. 1917. 
8% Ibs. Shirt \Cot'n 8% lbs. Shirt \Cot'n 
32s Cop ings Common |Mtd. 32s Cop ings Common |Mitd. 
Twist. to finest. Upl's Twist. to finest. Upl’s 
May! 4. a. \s.4. «6. 4| 4.| 4. a |. 4. 6. a| 4. 
«31 46 @ 48%|22 9 @296 /|21.88)17% @ me 1 @1310%)14.53 
une 
7146 @ 48%(229 @296 |21.99/18% @ 29%\101014@1410%/15.51 
14 147% @ 5) |23 4146@30 1%|21.88/21 @ 23 (125 @16 6 |17.06 
21 |48% @ 51%|\240 @320 |22.19/23% @ 26 |1310%@190 (19.15 
28 4955 @ 52 240 320 [22.59/24 @ 2634 1310%4@19 0 19.45 
Jul 
5 149% @ 52 |240 @320 |22.29'24% @ 264/14 14@18 3 |18.85 
12 149% @ 52 (250 @330 |22.04\24 @ 25%|1310}5@18 0 |19.00 
19 149% @ 52 |25 14@33 1%4'22.09124 @ 25%|1310}45@18 0 |19.00 





SHIPPING NEWS.—lIn harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 

LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &¢., at that port: 


June 28. July 5. iw 4 12. wy 19. 

Sales of the week.-_----.-------- 9,000 9,000 ,000 ,000 
of vais epeowietors tock wasce | -senaee | pane aaebel.”  aabwee 
Of which ex tens COOK 2220s) omeeed  Seatuhes + berehs . Saccece 
“ag —* ~ ~eamehpmaaiabotan 4,000 ~4,000 3,000 3,000 
ee eee ee 
eeMenT 7 -277~777~- 22-32 58.000 48.000 43.000 48,000 
Op es ee ae 258,000 241,000 257,000 269,000 
Of which American-----.-.--- 106,000 87,000 89,000 ,000 
Total im of the week___.--- 49,000 27 ,000 56,000 65,000 
Of which American -...-.-.--- 27,000 16,000 27,000 39,000 
SE I a ae ae 134,000 154,000 114,000 95,000 


Of which American ---------- 71,000 81,000 81,000 5 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot. Saturday.| Monday. | Tuesday. Wednesday | Thursday.| Friday. | community there. It is recognized that when the President 
peed blocked the plan for raising the fixed price in the United 
12:15 | Quiet. Quiet. Quiet. Quiet. Quiet. | States, he also insured that of Canada’s. In France the 
P.M. | crop outlook is still excellent. In Italy heavy rains have 
Mid.UpI'ds 22.04 22.04 22.04 22.04 22099 | damaged wheat somewhat. In Spain the weather has 
Good Mid | been generally favorable. In Sweden rains and 
Uplands. 22.67 22.67 22.67 22.67 22.72 | warm weather have greatly improved the crop outlook. 
Sales -.... HOLIDAY) 1,000 2,000 1,000 1,000 2,000 Se oe Nae Kingdom B pene ner has ean senpeeesy 
avorable for the crops. For the most part they look well. 
Marker | 112 13 pts. 326 pis. | Sai? pis. | BE10 pes. [13018 pts. Shipments of wheat have increased slightly, though Liver- 
opened decline. | advance. | advance. | advance. | advance. | nool notes some dissatisfaction that this increase in wheat 
Market, | Steady, | Quiet, | Steady, | Steady, | Quiet has been offset by a decrease in corn clearances and a sharp 
closed © { 7@16 pis. 136 16 pts. 1214 Dis.) 6@22 pts. |10@15 pts. | falling off in the shipments of oats. The greater portion 
eee new, new, new, ay oo of the wheat shipments arriving in England is in the form 
unchanged) unchanged) 20 points |10 pts. dec./25 pts. dec. | of flour. The North American shipments of wheat last 

onold. | onold. on old. on old. on old. 

















Prices of futures at Liverpool for each day are given below. 




































Sat. Mon. Thurs. Fri. 
July 13 
to 12%\12%|12%\ 4 124i 4 |12%) 4 
July 19 D. m.p. m./p. M.D. m.|p. D. M./p. m.\p. m. 
New Contracts.) a.‘ 4. | a. | @. ad. | 4. | 4. 
Sa 21.7621.83 .17|22 .27:22.07 
August _....-. 20.56 20.56 -97\21.09 20.86 
September - ._- 19.62)19.61) .07'20.20 19.93 
Cmased HOLI- /19.14/19.13 19.60,19.73)19.46 
November....| DAY. /18.8518.84 32 19.4418.17 
Old Contract— 
PE dnwtinwed 20.89'20.89) .99'20.9420.74 
BREADSTUFFS. 


Friday Night, July 19 1918. 

Flour has been more active. Offerings from the mills have 
increased. Buyers show every disposition to take the flour 
as fast as they can get it from the mills. Now that the 
$2 40 price for wheat has been vetoed, it is assumed that 
farmers will market their wheat more rapidly. They actu- 
ally are doing so. This, in turn, it is believed, will stimulate 
the production of flour. Many are already increasing their 
output; others are awaiting larger offerings of wheat. Some 
have been paying premiums for their cash wheat. Mean- 
while the increased movement of wheat to interior points is 
considered a cheerful augury of more active times to come. 
And certainly supplies of flour have run down to a low level. 
In fact, it is so low, many buyers have recently purchased 
without much regard to price or quality; they were glad to 
get anything at almost any price. Others have been more 
discriminating. Under the circumstances prices have been 
irregular. One mill would figure cost and prices in one way; 
another in another way. Some confusion as to quotations 
has naturally resulted. This will probably disappear as 
things begin to move more smoothly. Competition among 
mills is likely to be sharper as time goes on. Naturally, 
some are able to produce at lower cost than others. 

Wheat receipts have latterly increased. They have been 
the eet on some days for any day of the season. On 
the 15th instant, for instance, interior points received no 
less than 2,461,000 bushels, as against 401,000 on the same 
day last year. The total movement last week was 5,407,000 
bushels, against 2,132,000 bushels in the previous week. 
In other words, within a week the movement had doubled. 
On the 15th inst alone, Kansas City received 1,051 cars, 
averaging 1,350 bushels each, making a new high record. 
This, no doubt, is the effect of the veto of the $2 40 per 
bushel price by President Wilson. Farmers now know 
what to expect; they have nothing to gain by holding aloof. 
They are, therefore, marketing with greater freedom. That 
is what has been anticipated. But it is ah interesting fact 
that the demand is so great that visible stocks are not 
increasing ay - Last week the increase, in fact, was 
only 371,000 bushels. That makes the total for the United 
States only 925,000 bushels, again;t 9,984,000 bushels a 
year ago. The Food Administration Grain Corporation stands 
ready to buy all wheat of the 1918 crop shipped to it. Prices 
range from $2 per bush. at inter-mountain points eastward; 
$2 2114 at Minneapolis; $2 26 at Chicago and $2 3914 at New 
York. St. Louis at times has reported a good cash demand 
at reduced premiums. The drought in the Northwest has 
been broken, and Canada has also had beneficial rains. 
Winnipeg dispatches reported good rains in Manitoba, and 
showers in Saskatchewan and Alberta. No doubt the 
Northwest would not be harmed by further rains; it has 
suffered for the lack of rains for some little time. But there 
is no doubt that recent rains have been beneficial. By reason 
of the recent drought in the Northwest flaxseed for Septem- 
ber delivery advanced to $470 in Duluth. On July 1 it 
was $3 92; a year ago only $298, though that was an ab- 
normally high price also; the flaxseed crop needs good, 
soaking rains; the indicated crop is 15,800,000 bushels. Last 
year it was reduced about one-half by drought and was only 
8,473,000 bushels. The largest on record was in 1912, when 
it was 28,073,000 bushels. : 

In Argentina the weather has been clear and cold, and 
the movement of wheat to ports has decresaed somewhat. 
But, on the other hand, exporters have been yon | ey 
there, and loadings are on a fair scale. A Canadian dispate 
says that although President Wilson’s action in vetoing the 

nteed minimum wheat price at $240 per bushel, 
oubtless caused disappointment to those farmers in the 
United States and Canada who are anxious to extract all 
possible profit from the war conditions, there has been no 
general expression of dissatisfaction by the agricultural 





week were 2,055,000 bush., including 1,781,000 bush. in 
the shape of flour. On the Pacific Coast rains have bene- 
fited crops in Washington. As a rule crops look well there, 
though there is some danger reported by the aphis, a plant 
louse or green fly. Harvesting is progressing in California 
and the yields are above expectations. The farm labor 
shortage, moreover, has been partially relieved. Moderate 

uantities of wheat continue to arrive in California from 

ustralia. The Australian shipments to this country are 


expected to increase shortly. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Mo. 9 thes icckachiaednnd cts_236% 236 ¥4 23634 23634 226 226 
Mo. | GEE... cnniindssokemnbnking 23934 2394 239% 239% 229 229 


Indian corn again made a new high record early in the 
week, declining sharply later. Shorts at times, however, 
were alarmed, owing to smallness of offerings and complaints 
of the scarcity of cars. The idea of many was that now that 
wheat had — to move in earnest receipts of corn would 
soon fall off sharply, even though recently they have been 


large. The cash demand was fair. Canadian millers were 
buying quite freely for the purpose of making substitutes for 
flour. astern stocks held by consumers are said to be de- 


creasing fast. Some look for a brisk demand from this quar- 
ter before long. Moreover, another bullish factor was the 
decrease of 683,000 bushels in the American visible supply. 
That makes it 10,200,000 bushels against 10,883,000 in the 
previous week and 3,296,000 a year ago. The supply of 
contract grade is none too liberal. The reported scarcity 
of cars was one of the noteworthy factors. The scarcity of 
locomotives to haul the cars is in some cases said to be one 
of the worst evils. Moreover, the market had become 
heavily oversold, and big commission houses at Chicago 
bought freely. Many consider corn, oats, rye and barley 
as cheap in comparison with wheat and other articles. More- 
over, of late the Eastern demand has increased somewhat. 
And in Chicago some stress is laid on the fact that Canadian 
millers have bought American corn so freely for mixing pur- 
poses without much regard to prices. And it is pointed out 
that while there is plenty of sample grade corn which satisfies 
the glucose interests, there is very little good enough to mill. 
At Liverpool arrivals have been fair or moderate and alloca- 
tions smaller, but sufficient for current demands. American 
offerings are in fair quantity but at firm prices. Crop 
advices from America, they notice, mention the need of 
moisture in some sections and in parts elsewhere low tem- 
peratures are re | compalined of, but conditions, on the 
whole, are regarded as general favorable. American”export 
offerings are increasing. Clearances from Argentina have 
not commenced in any appreciable quantity as yet, and 
despite free offerings of good quality corn, export absorption 
remains of meagre proportions. Fair arrivals at Continental 
ports have been sufficient for the current demand. On 
the other hand, the weather and crop reports have’been in 
the main favorable of late causing lower prices. Moreover, 
receipts, whatever they may be in the near future, have 
at times of late been large and with beneficial rains prices 
have reacted. Naturally this has encouraged the belief 
fostered by the last Government crop report that the yield 
this year will be the largest ever known. Under the cir- 
cumstances many believe that there is nothing for it by a 
gradual decline of prices, when the crop begins to move 
freely. At one time prices broke sharply on favorable 
weather and a statement credited to J. J. Stream of the Food 
Administration that the Government would be opposed to 
a further rise in corn prices. Besides a long interest had 
been formed and it was somewhat unwieldy. To cap the 
climax the war news has been much better. To-day prices 
fell 3 to 4 cents. They end decidedly lower for the week 
with big receipts, good weather of late and expectations of 


at an earlier date than at one time seemed possible. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thur 


‘on. Tues Thurs. Fri. 
No. 3 7SON GaING PRIGKS OF CORN FUTURES IN CHICAGS * 
lev. (new contract) _cts 160" 162 3% 16054 Ars Tpose 151% 

oy ge (new contract).-161 163% 160% 160% 155% 155 
Oats advanced with corn, then reacted. Yet, there has 
been a fear that the larger movement of wheatfwould tend 
to curtail that of oats. Exportersjhave also beentin the 
market. Early in the week it was reported that¥half a 
million bushels were loaded at Chicago for Georgian Bay. 
Country offerings have at times been quite light. Under 
the circumstances prices reached new high records~on the 
distant months. Some unfavorable reports from [Illinois 
and Indiana, as well as Canada, with an advance at Winni- 
peg, largely offset the decline in corn at one time. Har- 
vesting is 


lieved to have been delayed{slightly by recent 
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rains. Oats have not followed the decline in corn at all 
readily. Winnipeg prices have been firm. In Liverpool the 
spot demand continues active and allocations have increased, 
with arrivals larger. The Continental demand has been 
still active and larger quantities are destined to these con- 
sumers. American shipments are being maintained satis- 
factorily. American export offerings continue fair. An en- 
couraging improvement in the Argentine clearances is noted, 
but the total is still moderate as compared with earlier 
weeks. In Argentina exporters are buying more freely, and 
prices are firm. The quantity on passage has increased 
slightly. On the other hand, the weather has been in the 
main favorable, and hedging sales are increasing. On the 
15th inst. Chicago received a car of new oats from Illinois. 
The Eastern demand is light. Country offerings have latter- 
ly increased. The weather is good. Harvesting is now 
making rapid progress. To-day prices fell and they show a 
gang decline for the week; nothing like that in corn, 
owever. 


DAILY CLOSING PRICES OF OATS IN _NEW_YORK- 
Sat. on. ues. Wed. Thurs. Fri. 
Standards ________ cts. 8934 90-9034 89-8914 89-8914 8834-89 874-88 
89 90% 89% 89% 9 88 
DAILY CLOSING PRICES OF OATS FUTURES_IN CHICAGO. 
July del. in elev. ( ract) _cts Lan MO Te Wess wee ye 
. lev. (new cont os ° 
Aue. del. in elev. (new contract)._. 714% 73% 73% 72% rox 70% 
The following are closing quotations: 





FLOUR. 
ocbstiidniinmwee $11 35@$11 75| Tapioca flour.......------. nom 
— 11 00@ 11 55| Hominy (100-1b. aacka\ $5 65@85 75 
Kansas .....-...-.. 11 35@ 11 75| Yellow granulated $4 8714 @$5 12% 
Rye flour.........- 10 00@ 11 50 ‘ortage : 
Corn goods, all sacks 100 Ibs. Th sat ec inllbilianienia binding edie $7 00 
White -......---- $5 05 $5 75 Nos. 2, 3 and 4..--.-.---- 6 25 
Bolted.........-- 487% 512% Nos. 2-0 and 3-0 -.---.---- 7 00 
Corn flour_..-...-. 40 6 00 NG = TREE 7 25 
Corn starch... - per Ib. 5% @6c. Coarse, Nos. 2. Zand 4.... 475 
arrive. _- Ib. 9% @10% _i- — 9 70 
A weirs aoe per Ib. i). DE allgiwsesdimeatiuneee 
Barley flour (to arrive). $7 90@9 00 
GRAIN 
Bs DOE ct nocnmacnneel $2 36% Standard _..........-.. 884 @89 
i CE cc nameede 2 39 No. 2 white_.......-._- 89 
No. 1 REE 239 No. 3 white__....-.---- 88% @90 
De. @ OE, ove ccsedcue nom 
| ef | res, . 70 B 
i et Pe seccococcsese 2 08 Feeding .....---.... $1 5¢ 1 30 
No. 3 yellow ...-..----.. 98 RENEE S =A 1 30 135 
No. 4 yellow -.--------.. 1 76 a 
Argentine.........-...-. nom. | Western ........... 184@ 185 


For tables usually givem here, see page 264, 


WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 16.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ending July 16, is as 
follows: 

COTTON .—The continued absence of rainfall throughout nearly the 
whole of the cotton belt, together with excessive temperatures in Texas, 
and cool weather in the central and eastern portions, made conditions gen- 
erally unfavorable for rapid advancement of the cotton crop in most of the 
belt. Cotton continued to deteriorate in central, western and south- 
western Texas, where dry, hot weather persisted, but it is still in good 
condition in the northeast and coast portions of that State. The crop is 
looking well in most parts of Oklahoma and showers were beneficial in 
Arkansas, where good growth was made. Rain is needed in Louisiana and 
some shedding is reported from Mississippi. ‘The crop continues in good 
to excellent condition east of the Mississippi River, but growth was un- 
satisfactory in most of Georgia on account of the cool nights, which was 
also the case in the Carolinas. The continued dry weather, however, was 
the activities of the boll weevil. 


beneficial in checkin: 
SPRING WHEAT.—Spring wheat improved during the week and is 
filli well in the most important spri wheat districts of Minnesota, 


North Dakota, South Dakota and Wisconsin. There was a lack of moisture 
in central and western North Dakota and parts of Montana and Washing- 
ton, although there was an improvement in the moisture soils in the last 
named State, as well as in most of the Rocky Mountain States, where this 
crop is grown. The harvesting of spring wheat was begun during the week 
just closed in central Iowa and northeastern Nebraska. During the next 
two weeks this work is expected to advance northward to central Minne- 
sota and to the extreme northern portion of South Dakota. Harvest will 
begin at the lower elevations of the North Pacific States and in west cen- 
tral Utah by July 20. 

WINTER WHEAT.—tThe generally cool weather throughout the win- 
ter wheat belt and the absence of rainfall in most of that area made very 
favorable conditions for harvesting and thrashing. Winter wheat harvest 
has presremed northward to southern New York, southern Michigan and 
northern Iowa and is under way generally in the central Rocky Mountain 
district and north Pacific Coast States. Thrashing is progressing rapidly 
in the central portions of the belt. This work has been about half com- 
pleted in the eastern and south-central portions of Kansas, with good to 
excellent yields. Shocked wheat is curing well generally and is thrashi 
out splendidly in the Ohio and Mississippi valleys. The crop is repo 
as poor in northern Montana and northern and western Idaho, and much 
dry land wheat is being cut for hay in the latter State, but in south-central 
Montene and eastern Idaho and southwestern Wyoming it is good to ex- 
cellent. 

., CORN.—There was a lack of rainfall for the best development of corn 
in many sections and it was somewhat too cool in Eastern States. Good 
rains fell in northern Oklahoma, central and western Kansas, and in parts 
of Nebraska, South Dakota and Minnesota and locally in a few other dis- 
tricts. Wherever these rains were received or where abundant rain oc- 
curred during the preceding week corn made good growth and is generally 
in good condition. It made an excellent advance in the important pro- 
ducing counties in central and northern Kansas. It is in fair condition in 
much of Nebraska and very good in most of Missouri, Iowa, Illinois and 
Indiana. The lack of moisture was marked in western Kansas and Ten- 
nessee and in much of Ohio. 

OATS.—There was some lodging of oats reported from southern Wis- 
consin, but in most other districts where this crop has not matured it made 
satisfactory developments. In North Dakota and portions of the far 
Northwest the oats crop is pa to fair, due to continued dry weather, but 
it is progressi nicely and in good to excellent condition in the central 
Rocky Mountain districts. It is improving in Michigan and filling well 
from the lower e region eastward. Oats harvest made excellent prog- 
ress in the central districts and was n during the week as far north as 
central Ohio and the northern portion of Indiana, Illiness, and Iowa. Dur- 
ing the next two weeks this work is expected to progress northward to New 
York, the central portion of the lower peninsula of Michigan and central 
Minn Thrashing is in progress north to the southern portion of 


esota 
Iowa. 

RYE AND BARLEY.—Rye is maturing satisfactorily in the more 
northern States, except from North Dakota westeward, where the 
weather has done much damage to this crop. The harvesting of bot 
rye and barley is in progress to the southern portions of Michigan, Minne- 
sota and South Dakota and these grains are being cut in the north Pacific 
States. Rye harvest will begin in New York during the coming week. 

RICE.—Rice continues in good to excellent condition in the lower 
Mississippi Valley and in Texas, but considerable of the crop was lost in 
Arkansas, where not irrigated and injury was done locally in Texas and 
Louisiana from lack of rain. 





seen eee | 





—S 
THE DRY GOODS TRADE, 
_ New York, Friday Night, July 19 1918. 
There continues to be a feeling of uncertainty in the mar- 
kets for dry goods, and merchants are becoming anxious 
to have the atmosphere clarified so that they can resume 
business. While prices have been fixed for staple cottons, 
the trade is patiently waiting for the Price Fixing Board 
to regulate prices on various other constructions. There 
are also other factors in connection with the Government’s 
stabilization of prices which tend to restrict business. Prices 
that have been named on staples will only prevail until 
October when revisions are expected to take place. This 
changing of Baye every three months will prevent forward 
business and as a result, merchants will have to content 
themselves with transacting contracts only a few months 
ahead or else enter into commitments with prices subject 
to change in accordance with alterations made by the Price 
Fixing Board. It is generally believed that the nenng of 
prices for the periods after the present one will be a less 
difficult matter, and that the delays in arriving at the quo- 
tations will not again be experienced. All interests are co- 
operating with the Federal authorities as much as ible 
as it is realized that the regulating of prices will p the 
market in a much better condition than if the usual law of 
supply and demand prevailed, that is, during the present 
abnormal times. This point was brought out clearly by 
the Textile Administrator at a conference held in the city 
thisweek. He reiterated that it was the purpose of the Gov- 
ernment in goon prices to stop speculation and protect all 
concerned. With the Army and Navy requirements stead- 
ily increasing, and mills unable to supply sufficient goods 
for both Government and civilian account, prices would 
have undoubtedly advanced to prohibitive levels. Busi- 
ness during the week while more active continued below 
normal. Owing to the many uncertainties surrounding 
the situation, holders have been reluctant sellers. There 
are many buyers in the market who are seeking supplies 
and endeavoring to enlighten themselves as to how the new 
regulations are going to effect their business. Nothing of 
special interest has developed in the export division of the 
market, business continuing comparatively quiet. 
DOMESTIC COTTON GOODS.—Markets for staple 
cottons have been rather irregular during hte week with 
some merchants reporting an active trade while others com- 
plain of dulness. The fact that prices schedules on various 
constructions of cloths have not been completed continues 
to restrict business. Some buyers are inclined to proceed 
with their purchasing whenever possible and have the prices 
readjusted later to conform with the prices to be named by 
the Price Fixing Board as they feel that by so doing they 
will obviate delay. There is a good inquiry for various 
fabrics, and demand for civilian account is reported to be 
far in excess of available supplies. Many lines of cloth 
are not to be had for civilian use at present, and mills are 
unable to allot purchases to civilian buyers until they know 
how much of their production will be required by the Gov- 
ernment. During the week several lines of wash fabrics 
were opened, and while there were no official announcements 
as regards prices, buyers were anxious to place large orders 
with mills. Heavy buying by the Government has vir- 
tually cleaned the market of wide print cloths and napped 
oods. Manufacturers of dress ginghams are reported to 
ve informed their customers that they will have to reduce 
their output considerably below normal for next spring. 
Cotton linings are very scarce, and finishers are said to have 
announced an advance ranging from 33 to 50% for finish- 
ing. Print cloth sales for prompt delivery have been fairly 
heavy, and would be larger if mills were willing to accept 
orders. Gray goods 38-inch standard are quoted at 16 4c. 
WOOLEN GOODS.—tThe situation as regards woolens 
and worsteds shows little change, and aside from Govern- 
ment buying, business continues quiet. Mills are actively 
e ed in turning our supplies for the Army and Navy, 
ve little time to devote to ordinary trade. Govern- 
ment control of wool is now said to be complete, and the 
Western clip is being moved and valued rapidly. It is also 
understood that the Government will take charge of all 
importations of raw wool. Mills manufacturing dress goods 
are offering very little for civilian use, and while many 
merchants are fairly well supplied with stocks, there are 
others who are becoming anxious as regards the future. 
Mens’ wear dull. There have been virtually no openings 
of worsteds for next spring, although there are many 
buyers looking for goods for nearby and future delivery. 
FOREIGN DRY GOODS.—While this time of the year 
is usually the beginning of an active buying season in linens, 
the market at present is quiet. There are plenty of buyers 
looking for supplies, but goods are not available as impor- 
ters who have stocks on hands are not selling. Prices 
continue very firm. Unions and other mixtures containi 
flax are likewise scarce and high priced with domestic an 
imported cottons steadily taking the place of linens. A few 
small shipments of pure linens continue to arrive from 
abroad, but as they are rapidly distributed, stocks fail to 
show any increase. Mail adv ces from Ireland are not 
altogether encouraging as regards the new crop of flax. 
Maturity is said to be slow, and it is predicted that while 
the yield will likely be full, the quality will be lower. The 


market for burlaps has ruled quiet during the week with no 
developments of interest. Prices steady with light weights 
quoted unchanged at 19.25c. and heavy weights at 24.50c. 
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Page. Name. Rate. Maturity. Amount. Price. 
°$7_Hamilton, Ohio..--.-------- 5 1923-1931 ~ $20,000 100 
TATE & ¢ | 2672--Hamilton’ County, Ohio----> -- 2-222 36,000 104.58 
309. Hancock County, ind...----- 4% =-~~7~7 7 08 100.240 
3 iat 2774-- Hancock Coun 2m RE PRS Se 3 1923 6 100.167 
MUNICIPAL BOND SALES IN JUNE. ot eee ioe et a ree 
We present herewith our detailed list of the municipal bond | 2774--Hemps none N. Union 'F. eae i 1920-1927 9,000 100.55 
issues put out during the month of June, which the crowded Be i | - ount ©. laa ee 85 en By 190.006 
condition of our columns prevented our publishing at the | 2576--Hilisboro, Tex---_.------.--- 5: 41933-1958 = 25,000 100 
s 2676--Holmes County, Miss....--.... -----.---- SS aS 
usual time. 202.-Holyoke, Colo.--..-.-.----- 6 1938 EE naa oe 
The review of the month’s sales was given on page 95 of a0. -E One ee +e % ‘eos seie 19.100 ------ 
the “Chronicle” of July 6. Since then several belated June | 2774--Huron Sch. Dist,,S0.Dak---- 5 = -------.. 100,000 ---_- 
. J 2577. Jeffersonville, Ga_..-----__- 6 1919-1948 15,000 102 
returns have been received, changing the total for the month 2672--Johnstown., Be TB Lcaaicbiintionin 5 1919-1928 = 10.500 100.38 
* * “s,s * * lida oO Hh seen piitatidin cinta: widiiailtan chiaatacins - ,000 ~ 
to $26,361,419. The number of municipalities issuing bonds 2672." Kingsburg, lit os wash--~ 6 1918-1958 27.000 102.108 
: i 775-- t — 000 
in June was 304 and the number of separate issues 365. UL my pai y, Ohio (5 issues). & 1919-1928  44°157 100.022 
JUNE BOND SALES. O47)... KOU EE, EE ime cin eaetsa pe at a SR eS ee 
aturity R 2672. Knoxville, Fenn dd bs wth ndhccich wae AX Soe sella 58,000 101.810 
+ %, eee 4.90 1 100 100. 07_ 2672-.-La Habra School Dist., Calif.. 6 1 -1934 12,000 105.141 
2670_. Albany, N. Y-------- - ---- 4% 1919-1928 $182 000 100: 559 98..Lake County, Ohio_-...-.-.- 1919-1927 91,000 100 
my ~~ pga 19- 123,000 100.559 | 202__Lake Mills, Wis.__--__-____-  ¥ * eer 
2670.-Albany, N. Y. (2 issues) - ----- 4% 1919-1928 33,000 *100 2577--Lake School District, Colt, - - 5 1926-1949 14,000 100 
2574. Alliance, Ohio......---...-- 930- 37°300 101.055 2577--Lamonte School District, Mo. 6  --------- 15,000 ---..- 
2670_. Apo Sch. Dist., Fla_.----- 6 1919-1933 1.’ 100 2672.-Laramie Co. 8.D.No. 7 "Wyo, -- {Part yly. 7} 99.80 
2575_. i i ona at 1919-1923 ,000 100.50 \ Jan. 1 1 
2773. Ashland, Ohio__--.-.------- 1919- 13,000 100.438 06... LebetGt., DUR. nomena sanee | Ps ae 11,926 .-..-. 
2670... Asheville, No. Caro. .---....- 5% 1919-1958 99,000 101.878 | 98.-Lebanon, Ohio. -._.-._.-_... GS ~~~ -o en 12,143 102. 
200_ Ato . 8. D. No. 15, Okda. .. ocewscwce | 2577 -- Lebanon ‘School Dist., Ohio_-- 6 1919-1932 11,040 102.672 
oes. Aurora. jinn easteeegrcustes gon ame ae (------ 98__Lee Co. 8. D. No. 7, 80. Caro_ 6 1938 AEOO * checes 
2469 __Avon-by-the-Sea, A Dichdmen 5 1919-1932 7,000 100 2672-- Lewis Oe “$.D. No. BO, Weee. 6 .. skeeera 2,500 100 
2575-_- _Avoyelles Parish, La emccwccns oc¢ euskhaees 50,000 + ----- 2672.-Lima, Ohio... 2.2. -onencceee 5% 1920-1931 13,000 *1 
“Ballston Spa, N. Y-.-..----- 5 1919-1923 5,000 G0 SANGER, Bs nnn ncmasenanen 544 1919-1928 154,960 y101.033 
2575... Barstow Sch. Dist., Calif__--- 6  «ntésoueus 30,000 101.556 2773.7 Lisbon, CD piknnbtieonstitucy 5% 1934 4,000 103.605 
Sit -- Bar Oey SA. ---------- 3 1$3:0007y'ly.) 36:00 100.152 | o5¢7-“Live Ook Oo. Ra. Ds B.ex.. 8 1919-1038 | *do1000 72772 
wb O., VWisC....-----=- ’ , ’ . --Live ® oe At)! 
ae ae City, Neb 5 the 5 July i} tt ae ‘Twp. 8. D. 1, Mich_ 3 1928 50,000 ge 
..-Beaver City, Neb...-------. md ’ - a Sad 
2 OB edford Sch: Dist., Ohio_---- 5 1923-1925 2672... Long Baath, OO nosnksndsn B .. incbesse 263,500 100 
2450 bon County, Tex_--....----- 5 1919-1933 Lorain County, Ohio. -.------ 5% 1927 17,500 -.---.. 
2470_.-Bee County, Tex...--------- 2775.-Lowndes County, Miss_-.--.--- Oo: sO caemae ,000 100 
9576... mek, Wiec...-.-.-------<s 5% 1919-1926 2775.-Lyadhurst Twp., N. J_------ a1939 200,009 100.25 
308..Bethel Township, Ohio_-_---- B56. cancuscia 310..Madison County, Ind__--.---.- as. iwntinen 080 100 
200.- Big Lake, — nig alanis ais deh 6 1923-1933 2577-- Mansfield, Ohio_.....---.---- 6 1919-1938 * eee 
2575--B ton, » B femnts) + anc conpipcee 2672.-Mamaroneck, N. Y.-.-.----- 5 1919-1923 10,000 100.385 
200. .Bird Island, ies. Sit ela witha 1934 3775--MMatios County, Ohio_------- | RES SS DE Ie) eae 
2575--Birmingham, Ala__.__-_..--- O34 ccienased 2672--Marion County, Ohio-------- 5 1919-1928 39,500 100.322 
2570. - Riedensviirs Rar. 8. D., Gio, @» °° one Lewes 2775.-Marion County, O. (2 issues). 5 1919-1928 79,500 100.16 
96... Blaine Co. 8. D. No. 26 Mont. 6 1938 2673.-Martin's Ferry, Ohio._--.--- 5% 1938 3,500 *100 
2575--Bloom Township, Ohio------- 5 1923-1928 2672--Meeker County, Minn------- 5 1919-928 30,000 101.25] 
bly ee Oe Ee Se ae i eee ee 2672_.Meeker County, Minn------- 5 1923-19. 32,000 101.25 
2575--Brady, Tex.....------------ 6 1928-1956 2673--Methuen, Mass......-.----- 5 1919-1935 See 
96. Brattleboro, Vt.......-.--.. 4 1923-1932 2673.-Methuen, Mass___.....----- 5 1919-1923 ee ae 
200--Brighton, Colo__--..-----.-- 6 1933 2577 -- , Fla. (4 issues)------- 6 1928 175,000 ------ 
2575.-Britton, So. Dak.____.------ 5 1938 2577 --Miami, ™ lntsdes aioe asalbidicniralia a 5 1929 10,000 ------ 
2575-- Bronson, 3 Mich Si ELE EB te 5 1920-1926 2577 - - Misa, BiG asagndiesesdhenke 5 1940-1942 15,000 -_---- 
io ee)” “ea ea aie 6 1933 98__Miami Sanu , Ci 5 6 1919-1927 4,800 102.210 
2671. Buckhead Sch. D. No. 15, Ga_ 6 1919-1948 310- Middletown, N. Y....------- 4 $5,000 yrly. 20,000 *100 
2575.-Buffalo, N. Y.-------------- 4 1919-1928 2775.-Millard Co. Dr. D. 4, Utah--- 6% --------- 1,250,000 100 
2575._Buffalo, N. Y.....---.------ 4 1919-1938 2577.-Milwaukee, Wis. (3 issues)... 5 1919-1938 300,000 --_---- 
OR SS po eee 4 1919-1943 2577. - Momence, Tll_..-..--------- 5 1919-1929 11,000 100.15 
SE SE, Ts Noon cnncmecacnne 43 1919-1943 98__ Monterey Co. Rec.D.1665,Cal. 6 1938 56,000 98.77 
St ee, Ee Saco cecee es bud 4 1919-1968 2775.-Montgomery County, a 25.000 --.--.-- 
| OS ERR ae 4% 1919-1948 9 ontoursviile, Pa_.....---.. -- 41923-1948 30,000 100 
eS Se + eget 4% 1919-1938 267 3_~Morral, Nii vicanin ternal 6 ai$20 1,466 100 
, Bo SM Ce 4% 1919-1928 2673.-Mt. Union, Pa--..-.-------- 6 1928-1947 60,000 _..-..- 
> Nae 13 1915-1933 2775--Mt. Vernon, Ohio ...-.--.--- 5% 1928 51,765 101.517 
VE UN St E> eae 4 1938 2673-- hy Ba: oe 5 Dr. Dist., Miss 6 1924 300,000 ---..- 
“" Buffalo, N. ¥. (2 issues)... 4 1943 2775 M rite Fog + agape cme 5 1938 10,000 100.80 
os... ..... 4 1919 Musselshell Co. 8 S.D.42,Mont. 6 41928,1938 1,600 100 
201__Buhl Highway Dist., Ida___-_- 6 o807- Neuen, 2, Ws cuisbg nage 4% 1919-1928 13,000 *100 
Sti. - Butte. ont. (2 issues)_._.-.- 1924-1933 2577.-Nashua, N Ee PREG SPREE 4% 1919-1928 41,000 *100 
-Byron Township, Ill____.---- O . Sectesged 2776. MO, Tho dcuwndeune- no<ee 5 a1932 794,000 103.778 
2773. Calitornia s* ROO san dp * iatene diced | ieee: ebdmelais 27 PS eS Me Ty eae 5 239,000 104.811 
2773--Camden 8. ie 26 ea ptin 5% 1958 2776_--New Bremen 8. D., Ohio_.--- 5 1919-1938 20,000 100.025 
308_.Campbell County. ee 5 1948 2673__New B * § eee 135,000 102.630 
97 . Carmichael ., Ss Se aconeee 2673..New Ham (State) --.-.- 434 1930-1936 500,000 y102.501 
2773. -Casper, IR 5 GSR GEE Be ne epee 2776. Maweett. ES. «cocaccasdicus 5 60,000 101.629 
2575--Champaign Co., Ohio_-__--_- 5% 1919-1921 2776_-Norfolk County, Mass_------ 5 1919 140,000 100.41 
29} -- Coast Co. Sch. Dist. 37, Mont. 6 41919-1938 311__North vg Ane tie issues)... _- Gos Beene es 110,733 100 
yf Re ES ae 6 1919-1933 2673.-North Se eal. 5 1928-1948 80,000 100 
2778- “Cleveland Heights, Ohio_---- 6 2673_-Norwood, Ohio___---------- 54% «1919-1933 15,000 103.212 
97__Cleveland, Oxia pivedusdobene teenie. « 3008. Oklahona City 8. D., Okla__- 5 1922-1926 200,000 100 
2671 __ Clovis  f PEE T al aae 6 41938-1948 2578__Okmulgee, Okla. (2 issues)... 5 1943 535,000 100.50 
2773_ -Cohoes a PB ABCD EE 5 1914-1948 2472--Oneida. > SL tales Tamia toe ye a ee hae ED a hen chal 
201__C Goltectite ” Twp. Hy 5 hs 2. os. © 1944-1952 Palm Beach Co. 8. D.8, Fla._.6 —-__-_----- aaa 
2773- Qatuate Neb e eae 1919-1928 a ae 6 41938-1948 SED < aswae 
ost" olumbus 4 sa chieliahe ae aniseed 5 41922-1937 2776__Perry Township, _ |” SSR 5 1919-1943 25,000 100.004 
“Semin Le ith leh bide ney 5% _ Serial 2472__Peru Township, Ind____.---- 6 1919-1921 10,000 101.095 
2778- Cottonwood, Highway Dist..la. 6 41928-1938 2578. _Philadelphia, Pa (2 issues).... 434 1948 5,500,000 102.177 
2671- Creedmore Sch. Dist., Calif_.- 5 1925-1938 2578__Pickaway County, Ohio- -_--- 6 1919-1928 36,000 104. 
2773_. Cumberland, 7 age a wa Be 1958 2578__Pierce Co.8.D. No. 106, Wash 5 ---_------ 4.500 100 
97..Cynthiana, Ky.___.-__.-.-- 5 a1928 2776__Pine Creek, Minn__....----- re es 4,000 100 
201--Dade County, Fla__--.--___- G. uaetameaae 2472__ Plainfield, N- SECT ee ae ia ee 36,000 105.78 
Dallas Center Ind. 8. D., Ia_. 5 1928 AE WR a 5% 1924 10,000 100.37 
309_- Dallas Graded 8. D,. No. Caro. 6 1938 2578__Pl th on. Wonewoe (T), 
2773--Davenport 8. D., lowa--_--- 5 1928 y (C). ¢.8.D.No.6,Wis. 5% $1,800 gly. 18,000 101.10 
2470.-Dayton, Ohio_.._......----- 5% 1938 a776..Pete ie Ht agar 5 19 to Sa 
2773--De RO a... — 4g deed cee 5 1923 99__ aoe ar eee ee 5 ai940 363,000 97.18 
2773--Defiance County, Ohio_-_. - ~~ 5 1919-1925 2776_-Port of Newport, Ore___----- 6 1923-1943 90,000 -.--.. 
2713-~Dorrancetown 5. eS ee 4% 1928 2673_-Port of Toledo, Ore -_------- 5 1922 ee 
2576. - Dover Sch. Dist., Obio___-__- 6 1923 S776. See, Gee 6 1 95,000 
BR. MM iineces ins onvodie 6 vase beets} _-Portsmouth, Va__....------- 6 1928 ine oo 101.21 
2470.-Duluth, Minn_________-_- Fe 1924-1925 60,000 101.16 at ey ed las Ne 6 . oa 45,000 __-._. 
97 --Duval County, Tex__--_____- 6 1919-1927 = 935,000 -__.-- 2578_. De ie Ce waeeso 6 1919-1928 4,500 100.577 
2570-- Basie Twp. Sch. Dist., Ind___ 5 1919-1928 7,000 101.542 311__Quapaw School District, Okla. 6 8 13,500 1 
2576_.East Bloomfield, N. Y__. ___- 5.65 1919-1938 16,379 100.05 | 2673__ ments Cons. 8. D., lowa. 5 1938 55,000 100.645 
2774.-East Liverpool, Ohio... _- 19 TA Whe ois | We ° 5 4 Ripley appear yer 74,608 edckes 
201..E] Centro, Calif____.._-_-__- 6 1919-1948 fk le ii 2673__ Richmond, Mo ______.------ 5 1923-1938 32,000 99.57 
2671. -Elichart County, ind___-~~77 5 1919-1928 80,000 101.58 203. ._Roanoke, Va_....__-------- 4% 1948 35,000 100 
201__Elmhurst Sch. Dist., [il______ 5 1920-1929 DT «hence 2673__ Robertson County, Tenn__--- 5 1928-1947 100,000 106 
2576.-El Paso County, Tex_______- 5 1919-1943 119,000 -.-.--- 2776_- County, N. H_.. 5 1921 30,000 101.70 
sir ene tare eR TA ears 80808 goo | Bt -mecerincemt on, Yoon BONEN tay 1en-zee 
2576--Erle County, Ohio -~--~~~~7- 5 1928 791000 100.129 | 7"45-- Rosedale Kans 222777 8 1919-1948 ee taches 
2774-.Essex County, N. J_....---.- 46 .euceeesee 284,000 100 2674. _Rush County, Ind_._.-..---- 4% 1919-1928 pie 100 
2774.-Fairmont, Minn--._--_--_-- 6 1933 15,000 1 2777-- County, SES RI 4% 1919-1938 ‘ 100 
2774. -Farrell Sch. Dist. eppmegee RR 95,000 102.365 --Ryan, Okla. == -- === 6 1 ape 
201. - Fergus Co. 152, Mont__ 6 41925-1928 Fe airsville 8. D., Ohio__.. 6 1 2, 103.56 
97 __Fergus Co. g. p ‘No. 157,Mont .. 41923-1928 Satan 2579. St. Francis Bicnie 1920-1938 195,000 ----.-.. 
2671-.-Fire augh eT School’ Dis- $/s1 000 vy beg. } 30,000 106.26 | 2579__St. J Co., 4 Diet). 634 cccasisese 43,805 100.11 
ELIE S LTRS Oo 21919 2579__St. Louis County, ia ur pi 1923-1937 32,000 101.071 
97_ Flathead < Oouaiy. Mebt...<.. O96 chessenee 210.000 (...-.. 2579__St. Paul, Minn _'____.__-__- a0” CA eaate 000 100.224 
2071. -toydada, aE papper: 6 1919-1939 18,000 y100 2579__St. Paul. Minn ee owe et Oe eee 245,000 100.224 
-F aS 6 1919-1928 16,241 102.24 | 2674__Sanders Co. 8. D.13,Mont_-- 6 41928-1938 300 101.164 
3774. Franklin County, Bice tk pS pera ord 50,000 100 2579_. usky County, Ohio....-. 5 --------- 136,000 ------ 
oe a teavdeconscnces 5 1921-'23-'25-28 2,100 100 2674_.-Sandusky County, Ohio-_--__- 5 1919-1920 2,000 100 
201 - -Gallup, N. tis at a 6 41938-1948 80.000 100.026 .-Santa Clara Co. No 
26 “Geary, Okla. Beh. Dist ores se ptiiasiaes 6 1923-1943 50,000 1 1663, Calif......--- tac eae eee 2.000 ...--.- 
202° “Gil cose yp eevasanss 109,000 ---..- ee Sian nio-77- ae 2 es is ee RY BE 
2576--Green Bay, Wis ntl aailiesk sittin 5 1919-1938 40,000 101.462 678 S. @eette Ue. Wack sk ev acdedsse 4.79 1938 5,100 102.63 
2671 Greenup © “Ohi ah i eee 8 1936-1943 49.000 101-333 7e ii. Seattle, Wash: “2, issues sues) — 55: = 6 1930 31,067 100 
a0i2--Greenville, Wy fo 0. Caro ue . 1919-1933 85.000 101.746 aft: tger tm Mae 5% 1919-1935 70,000 ------ 
$073--G ee Comty, Ohio_____- 5 1919-1928 25,000 100.066 a 0.6, hese nee POE 6 1948 $6000 c.s0s- 
ME sy AABN AC y oi iat ied Bow Co Dist 
ee 4% 1918-1930 8,000 100 2674 Stiver 0. 2, Mont_____- ». oa em Gti pciowes 13,428 -..---- 
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et Rie 
Page. Name. Rate. Mi . Amount. Price. | Page. Name. Rate. . Amount. Price. 
2674._Somerset it). N.¥-__------ 560 1919-1988 $11,923 100 100.-Three Lana Dist. (1926-1 

100--Spokane County, Wash ~~ $3 0,000 ------ Wisc.- Gifareh) =n pao oe 6 {1931-1938} $13,500 _...- = 
po oh -- Sc Rates t oe AA ES 5 1919-1928 109,435 ------ se empties a y Twp. 8. D., Pa. “ 

i a ee 25.720 100.262 | 2674.-Ward Go., No. Dak, Gal) _22.8 i928 —«-180,000 100 
S70: NE FO oc ks a 5 1925-1938 Te. Stenns 2580..Weldon V Dr. ist., 

2777. -_Stillwater & Sweet Grass ‘ Oolo. (April) occas cc ee 6 a1921 2,000 95 
Joint S. D. No.9, Mont_... 6 41928-1948 8.850 101.113 | 2778..White B way Dist., : 
500 eR SE 3 ccc OR oe ee +  e Sena Idaho (2 WP dion hs bacterin 6 1927-1937 17,500 100 
100__Stratton School Dist., Ohio-_- 6 1919-1953 25.000 103.54 3775-~ Vy nite Bird Highway Dist. Ida. 6 1928-1938 7-300 100 
ott bees Caamae, Ws Cae ansiemegeg | iewaxnues sen abit arpa hares naive oe 6 MENG WOW .--0-- 
2473- “Syracuse. N.Y. (2 issues)---- 5 1919-1938 625.000 103.32" All the above sales (except as indicated) are for May. 
+ | ge Wy 9 eaeadeennngaenmemns 920-1934 71,500 1 308 These additional May issues will make the total sales (not 
2777-- Titonka Cons. ind. 8. D.,1a__ 5 1936 8,000 i513 including temporary loans) for that month $32,707,031. 
100. Tee hab Ke. Trex. § RS Eo 104. DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE. 
2777.-Truro Twp. 8S. D. No. 1, Ohio 5% 1919-1924 15,000 100.645 ia aa Name. Rate. Maturity. _Amount. Price. 
100_- ee ae 7 1919-1928 27,000 -—-_---- 3778. Al (PROTIReD 0s sa dinvin 6 1928 $825,000 95.83 
100_._Tulsa, Okla. (3 issues)_-____- 5 1942 165,000 100 3778. 71 whe Sch. Dists. (3 issues).. 7  --...---- 10,450 98.03 
100__ ar eee 1919-1928 8,000 100 a pote School Districts. - .__- | et RE AE 300 97.02 
100__ Union Twp. 8. D., Ind_-____- 1925 ; ¥en a ee School Districts --_ 7.  QGmamebas 5,000 99 
100__Urichsville, Ohio.__________- 5% $1,000 yl 21,000 102.457 | 27 _ Lee ig IE] 6% 1948 32,400 101.25 
204__ Valier Sch. Dist., Mont__---- 6 d1933-1038 24'000 101.66 | 2778--Beehive 8. D. No. 533, Sask__ _- 1928 SE: Gaui 
ar van ae. Bo acces 20:000 100 2580- Berlin School District, Sask___ 1923 geese 
2777_-Vigo County, ind_______.__- Piervecsrunte 62.200 100 2580.-Calgary, Alberta____._..___- 1928 2,300,000  --___- 
2580__ Vincent Sch. Dist., Calif_.___ + Si eerecmnet nape 9:000 100 101. -Canada School District, Sask. .. -_.--___-. Pa hatin 
2580.-Volusia Co. Spec. Tax 8. D. ‘ Bee e- Eaemouth, N. 8. (2 issues) - -- 6 1928 130,000 98.21 
100. Warmispri is Mia” ears? © - ae... 3D 77777 | 2580--Freeman School District, Sask. _. —.---_-L. Seee  scdece 
2580._Warren, Ohio._.______._______ 6 1919-1921 8,500 632 | 2675--Gabriel 8. D. No. 3977, Sask._ 8 1928 Seater 
2580__ Warren County, Ind____-___- 4% 1919-1928 5.220 100.478 | 2675--Glenview S. D., Sask_____._- 1928 ME, ecmion 
2777_- Warren ty; Miss_____-_- 5% 1919-1943 125.000  _----- 2580. .Golden Valley 8. D., Sask_--- 714 1919-1928 TRUE. wise 
2777 - Warren County, Miss________ 5 1919-1943 25,000 —----- 2778_ Greater Winnipeg Water Dist., 
2580__ Washington Spec. Tax 8 ae annregin ane newwktngiie 6 1923 1,000,000 -..-.. 
I 1934 35,000 101.628 | 2675--Hester School*District, Sask__ 8 1928 — 
2580__ Washington -Rur.S.D.,0. 6 1919-1924 7:500 100.75 | ,101--Home School District, Sask... 8 1928 Beet <A dede 
2473__ Weathersfield ., Ohio... 5% 1919-1948 120.000 100 2580. - Ingersoll, Ont__-.........--- 6 1933 0.000 > accaae 
204__ Weld Co. 8. D. No. 55, Colo._ 5% 41933-1948 10,000 -.---- Be -ANED, ODA. nan sosnehse be a ceheneel 11,400 91 
100__West Allis, Wisc____________ 5 1919-1933 20,000 101.82 - h. Dist., Sask... 8 1928 2,000 -..-.. 
2675__ Westfield, N. J__._.____.._- | Sera gc 41.000 100.70 | 2675--Kitchener, Ont __._.__._____ Oi ee Le 45,694 -..... 
2675_- Westfield. N. J____._....__. pees ef, te 72'000 100.470 See School District, Sask. 8 1928 Be ke 
2675. - Westfield, AE Casts. scasne Boos Soe 80,000 102.531 gS am | Show ——. — Kae So) epbeagae : 1.500 naingt 
78_.Wharton County, Tex______- d 7.50 -- , Sask. SRE ps Ber SY ae Mae ssonwe 
3173. Whitecnene i tn 2% oi949ss  89'°008 1027431 | 2675--Little Gut Arm 8. D- 203, Sask. 614 ~~ i938 y estten 
2778__ Willis Rur. H.S.D., Kan____- 4% 1919-1948 20,000  -_-_-- 2580.-Loverna, Sask---___-....--.. 1923 SAE acanes 
2778__ Wilmington, No. Caro______- 5 1919-1943 50.000 100. sere--Lynthorpe Sch. Dist., Sask... 8 1923 i Eee 
2778. _ Wilmington, No. Caro____--- 5 a1940 100,000 100.023 | 2676.-Margo School District, Sask.. 8 1928 SARs. wtmciee 
2778__ Wilmington, No. Caro_.____. 5 al1939 125.000 .023 | 2676..-Mawer School District, Sask__ 8 1928 SE: Sele cna 
205..Woodburn, Ore___._________- 6 - 41919-1928 << ) Sppeetees 2676. -Montmartre, Sask___._._.._- 7 1928 UE eae oe 
2473__ Worthington 8. D., Ohio____- 6 1921-1925 5,000 102.056 | 2474--Montreal, Que ngewewanconge san we te23_, 9100,000 97 
2778__Yakima Co., Wash. (2 issues) 6 —_________ 78 Bee see: 2580_-Newcastle, N. B___-___-._-- 6 '23-'28-"33-'38 40,000 97.60 
100__Yazoo County, Miss_________ 5% 1924-1938 75,000 101.39 --New Toronto, Ont__----___- 1933 27,500 98.53 
2680-Yele" Co. Waier- Works. Dist GileNorWaenmse oO. 9 | SOO BRS 
Th Ee A ERR a, ae ae 4 ao ns ’ a, en ee m ° 
ai abt See | SS eee 
‘otal bond sales for June 1918 (304 municipalities, --Northumberland County, N.B.6 -.------- i eperetge 
it acme polities, 26 261,419 2778. -Omand School District, Sask.. _. _........ Mn. chee 
Sie toate oot nn ee eet eee 
a Average date of maturity. d Subject to call in and after th lier -- wa, Ont ------~__..-__. U0 -- n-ne 
year and mature in the later year. -k Not including $36,840,500 of tem | 2626--One Mile Coulee Dist., Saaic__ 8 1928 2) Mi ikea 
porery loans reported. and which do sot belong is the Is. © Taken by | 2105-- Doethostech Goa, Onn. bs ie” OR 
fies Sekata fox Panviogl soles tte ay eaemedieeee UR ES 
— Ce, Biescethastasane . e 
REVISED TOTALS FOR PREVIOUS MONTES. = 101. Regins, Sask ...-.---"-7---- 634 1928-1938 2305000 97.28 
The following items, included in our totals for previous 2076.-Riverdane 8.D-.No.3061 Sask. § 1924 1,200 ------ 
months, should be eliminated from the same. We give the ag ee Aa arg fs Bb? —a--->-- .: ee 1 veer 
page number of the issue of our paper in which the reasons 2676. - Roset ield 8. D. No. 3884, Sask. 8 1928 ‘ 505300 ee 
. . . ~-paska ewan en ’ ’ . 
past _— a ae. he Sones Amount 3080. ~Bharcloon SD: =O reps 8 ~""j928 °° 20000 a 

. . nt. i eton S. D., Sask_.__._.- 2 2 dannine 
1813... Centerville, By CE inp cnedsbvnthapenens debe ,000 | 205.-South Norwich Twp., Ont__.. 6 1938 5,074 95.70 
1599__Le Flore Co., Okla. (April list)” ----222222>> > ll ~7T To 25,000 | 101_-Springbrook S. D., Sask_.___- 5 192 TE Sass cae 
Sg CE COR DE adnan ncnatynegiwneneoredtn ch a+ 255,000 | 2676_-_Strathroy, Ont__.._.._------ 6% 1938 ME entdon 
fain: Naga Reh NP Opel a= -ooo seve 45/883 | oh:-Susece Gehest Dis Saak=“- S38 00.808 2a 
1400. Portemouth, NH. ft. (Apeil Met) ...-~ 277777 227727227--7 000 Ray, Sees Pee Le ag 
1155-_-_Springfield, Ohio (February list)_............ -....--. 15,429 Total debentures sold in Canada during June 1918__$14,071,853 


We have also learned of the following additional sales for 
previous months: 


Seer Name. Rate. Matu . Amount 
2574__Akron Sch. Dist., Ohio______- 4% 1919-1937 $375,000 -____- 
2575_-Atlantic Highlands, N. J____- 4% 7 Seas 
2575-_ .Barberton, Ohio (2 RY agile eee as alle: pt } t Bi eariS 
Pg RO a ates 6 1920-1925 6,000 100 
2773_-Bernalillo Co. 8. D. No. 11, 

iti ee ie 6 1928-1938 4,000 99.25 
2773_-Bernalillo Co. 8. D. No. 28, 

Ds Re ea 6 1928-1938 7,000 98.85 
2773-_-Blaine Co. S. D. No. 35,Mont_. ... 41926-1928 Se: askade 
96__Bovina-Black Creek Dr. Dist., 

Wisc. Ganvery) EERE: SF WEES 6 1923-1932 FO area 
1818__Centerville, Ala. (April)___-_-- 5 1947 100,000 100 
2773.-Chagfin Falls, Ohio_______- ae 1919-1928 2,400 100 
2575. Clay Sch. Dist., W. Va__.---- 5 41928-1930 12,000 100 
2671-_ Clearfield, Pa. (April)__.__--_- 44 d1928-1948 10,000 100 

97.-Corning Sch. Dist., Ohio(Mar.) 5 1923-1927 tI 
2773__Cumbrie Twp. 8.D.,Pa. (Apr.) 5 1919-1920 6,000 100 
2773_-Dakota Co. 8.D.No.19,Minn_ 6 1933 17,000 105.441 

97__Delaware, Ohio (2 iss., Feb.)__ 5 1919-1928 15,389 __.__- 
2671-- ci, BB Se ee ape ee. 8 30,000 100.733 
2774_-Eddyville, lowa (Mar.)__._.- 5% 1928 8,000 -025 
"Sit Gime Rip ti 8 TEE OS US a 
2774__ Guadalupe ee. 20,000 1 
2672__Gresham, SEE RA 6 1932 14,000 100 
2576..Hartford-Washington School 

Is (Ra Er ee oS Beers 
2576_ Hastings Sch. Dist., Neb_____ 6 41928-1938 100,000 y100 
Se. meer, WU. GCREREOR) nnddnund aaa’ gubdsbsecn A” Eipairndetarree: 
2775.-Kempner Co., Miss.._.....__- 6 1919-1938 } > Fah aaee 
2672.-Lancaster, Minn. (Mar.)____- 5 1923-1928 8,000 oth paate 
Sc natch canine nw. abtenmmad 25,000 yl 

98_._Laverne, Okla. (January)....6  -..---.--- | YO Re eae 
ea “Cc 2 Fe & ee 5 1919-1925 7,000 100.228 
2775_-Little River Rd. Dist. 6, Ark. 6 1920-1938 90,000 100 
2775_-Live Oak Co. Rd. Dist. 5, Tex. 5 1938 20,000 y100 
2671_-McKeon Co., Pa. (Mar.)__--- T= :-*\-eerhieaiedittlicen 150,000 104.077 
S770. anes O0.. TE. -nsstes<=~ 5 1919-1958 100,000 y100 
2775--Madison Co. Dr. D. 5, Tenn. 6 1930 20,000 y100 
310_-Moline Schoo] District. Il _.. 5 1930 20,000 101.35 
2577--Monroe Twp. Rur. 8. D.,Olf> 5 = __---__-- 45,000 102.011 
2577--Nebraska (2 issues)... -- Dil wahedsece Ye” baa 
PO, BM ea Ra ala aie Reeth Se PA Se Se ate 
2673-_-Neillsvilie, Wis. (Mar.).__.-- eS 1. Seoeensee 20,000 100 
2578..North Dakota (4 issues) ------ 4 1928 18,800 100 
2578_-North Dakota (3 issues) -- ~~~ - 4 1938 11,500 100 
2578..North Dakota-.........---.- 1921 25,000 100 
2673_-North Versailles Twp., Pa_... 44% °'23-'28-'33 15,000 100.16 
2673.-Old Forge 8. D., Pa. (April) -- ris, POLO: RES 30,000 100.433 
2673-_- Pitts aw cies enn Re dle 4 1919-1928 29,117 100 
203. Powell . Sch. Dist. No. 14, 

OE ERR aT SE 6 41921-1930 1,800 100 
2673_._Redwood Falls, Minn_-_-__---- 5% 1920-1938 10,000 101.58 
2674_-San Jacinto Co., Tex. (Mar.). 6 1919-1933 15,000 100 
2674. -Schuylerville, N. Y.-.------- ee 7,000 100.29 
2674. _Seattic, Wash......._.....-- 5 1924-1928 60,000 100 
2674__8 t Co. Local Impt. Dist. 

0. 1, Wash. (Aprit)__.--- 6 1919-1928 74,000 100 
S670... See eee, Be ere, BONE icaos an) | Ste aene SOROS: cincede 
100__Thornton 8S. D., lowa (April). 5 1938 See “Ssedad 








NEWS ITEMS. 


Argentina.—Loan Offering by Bankers.—For particulars 
of the $800,000 (£163,000) 6% Treasury gold bonds of the 
Argentine Government being offered at 9614 by Harris, 
Forbes & Co. of New York City, see our editorial columns 
this week. 


Louisiana (State of).—Regular Session of Legislature 
Adjourns.—Special Session Called.—The regular session of 
the 1918 General Assembly of Louisiana adjourned at 11:05 
p. m. July 11. Provision was made at this session for the 
submission to the voters in November next of several pro- 
posed amendments to the constitution, including the follow- 
ing: 

Tacit the full right of suffrage on women. 


State tax rate at 3 mills on full valuation of property. 
ag each parish to levy one and one-half mills and the city of New 


ublic schools. 
Imposing a tax of one and one-half mills on all taxable property for the 
sup of the public schools. 


iving the Legislature authority to appropriate more than $10,000 for 
the Southern University. 

Exempting soldiers and sailors from the payment of poll taxes. 

Setting aside one-third of a mill tax as a fund for the State educational 


ee corporations to construct irrigation and navigation canals. 


Quite a few bills were passed designed, it is said, to aid in 
industrial development. Among these are: 


The Simmons bill em wering maaleipayiies to own and operate inter- 
nd hydro-electric plants. 
The Beith Dills authorizing ———— to dig irrigation and navigation 
or cons on ‘ 
come ond to Mil to aid of the industrial canal at New 


The Barrett bill to aid in the construction 
Orleans -nocle bill empowering the city of New Orleans to own and operate 
a municipal garbage plant. 

Several laws were enacted to further the good roads move- 
ment and a number of bills were passed in response to the 
demands of the agricultural interests of the State. Three 
war measures were adopted for the benefit of the soldiers 
and sailors of Louisiana now in the service. These authorize 
the registration of soldiers and sailors, permit them to vote 
and provides a moratorium for them during the war. 

The Legislature is to convene in special session on Aug. 5 
at which time it will take up, among other things, the rati- 
fication or rejection of the National hibition endment 


R 
Oukenbe two and three-quarter mills for 


and the authorizing of an issue of $600,000 bonds for the 
New Orleans-Hammond-Chef Menteur highways. 
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BOND PROPOSALS AND NEGOTIATIONS | ins aMBEN;, Gamden Count to the fering on Tuly 23 of the following 
this week have been as follows: the amounts s eiieted Gane velor. D , 210. Proposals f iy dane bende 
be received until 8 p. m. on that day by Arthur berling, Chair- 


AKRON, Summit County, Ohio.—BONDS pit bak ag ay —It is 
reported that an ordinance was recently passed authorizing the issuance 
of $50,000 paving bonds. 


ALLIANCE, Stark County, Ohio.—BOND SALE.—Seasongood & 
Mayer, of Cincinnati, were recently a $30,000 5% 10-19-year serial 
refunding bonds at par, it is stated. 


AMITY, Yamhill County, Ore.—BOND SALE.—Duvcing June, Morris 
Bros., Inc. , of Portland, were a , according to reports, $5,000 6% 
5-20-year (opt.) water-works bonds at par. 


AMITY SPECIAL SCHOOL DISTRICT NO. 9, 
Hamilton Ks ae Ohio.—BOND OFFERING .— 
— by H. B. chmidt, Clerk of Board of Education 

1 at Deer Park, for $1,800 6% 9-year refunding bonds. Auth. Secs. 
$6 3 to 5659, ioe. Gen. Code. Jenom. $50. Date A pi 8 ig and 
semi-ann. int. (F rl payable at the platens Bank of Certi- 
fh check for 5% “a the par venue of bonds ay for, parable to So the Clerk 

of Board of Education, req fe to pay accrued interest. 


ARDMORE, Carter Ph ne ty, Oe 
received for the seven 
July 2 (V. 106, p. Tay were salomon. 


camore Township, 
oposals be re- 
until 8 p. m. 


kla.—BIDS REJECTED.—All bids 
, aggregating $580,000, offered on 


Lake County, —— 


ASTOR PARK SCHOOL Rastaics WO. SS 
BOND OFFERING Sealed bids wil couean until 11 a. m. 
by Wm. J. Kennedy, Supt. & 8 ‘? is stated, for $2,500 6% kod 
<A ay “Date July 1 1918. 
ATLANTA, Ga.—BONDS DEFEATED.—Local pa: pepers, se o ihet the 
oe tion to issue $500,000 water-works-improvement, Grant 
Cyclorama-improvement, $125,000 fire-departmen Pimemlaen and 


$75,000 municipal- ncinerator-improvement bonds, — defeated at the 
election held July 10.—V. 107, p. 96. 


BARBERTON, Summit Counters One, OFFERING. —Sealed 
bids will be received until 12 m. A by H. F. Frase, City Auditor, for 
the following 5% fp sewer a. 

beginning July 15 1919. 
ly on J 


$75,000 bonds. ont 7S rly 
125,000 bonds. Due 12 year y 15 from 1919 to 1928 incl. 
early on July 15 from 1919 to 1927 incl. 


29,000 bonds. Due $3,000 
and $2,000 July 1 1928. 

Auth. Section 3939, Gen. Code. Denom. $500. Date July 15 1918. 
Int. semi-ann. Cert. check on a solvent bank for $100, payable to the 
City Treasurer, required. The bonds will be delivered and paid for within 
20 days from and after the time of award. 


BATES VINE MAMMOTH SPRING IMPROVEMENT DISTRICT 
O. 2 (P. O. Batesville), Independence County, Ark.—BOND 5. 


ALE .— 
Loca] tle gar, state An a syndicate com of the Their-Distelkamp 


Investment Co., the Kauffman-Smith-Emert Investment Co., and the 
——— R. Compton Co., all of St. Louis was awarded $80,000 impt. 


BEDFORD SCHOOL DISTRICT (P. O. Bedford), Lawrence Coun- 
be cad. —BOND SALE. oe issue of $8,000 5% school ey - reported 
ving been awarded to Geo. W. Hay, of Bedford, at 100.0 


"BERGEN COUNTY (P. O. Hackensack), N. J.—BOND iiaies — 
Is will be received until 12 m. Aug. 12 by J. W. Mercer, County 
ron ector, at the County Court House, for not exceeding $28,000 5% 
ST Rer (with privilege ¢ rep eteaon) road-improvement bonds. Denom. 
f _— Aug. 15 1918. . and semi-ann. int. (F. & A.) payable 
at the U. Mortgage e rust Co., New York, under whose su ion 
the bonds evil be engraved or lithographed, which company will certify 
as to the genuineness of the signatures and ‘seal impressed on the bonds. 
Due $4,000 yearly on Aug. 15 from 1919 to 1925, incl. Cert. check on 
some incorpora bank or trust company for ame of wayne bid, payable 
to the County of Bergen, required. Purchaser to y accrued interest. 
The successful bidder 7 bidders will be furnished on the opinion of 
Reed, McCook & Hoyt of New York that the bonds are valid and binding 
obligations of the county. 


BETHEL My 3 ph 4 (P. Tip aguee Lity), Miami County, 
Ohio.—BON. E.—The $ $58, 600 se oo] bonds voted at the election 
held June hada 107. p. 96, —have bees awarded to the State Industrial 
Commission of Ohio at par for 5 ks. 


BINGHAM COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
idehe-—fOND OF FERING.—Bids = be received until to-day (July 205 
by T. J. Johnson, District Clerk (P. O. Blackfoot), for $20,000 6% 10-20- 
year CE it is stated. 


BLAINE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Carey), 
ne ty 9 OFF ERING.—Proposals will be received by the Board of 
renews (severe Cowcill, Clerk) until 12 m. July 22 for $2,500 54% 
Po ea school building and furnishing bonds voted at an election held 
May 24 1918. Int. semi-ann. 


BONNER SPRINGS SCHOOL DISTRICT (P. O. Bonner S prin 8), 

Wyandotte County, Kan.—BONDS VOTED.—At the elect eld 

— 4—V. 106, p. 2359—the proposition to issue $48,000 school bonds 
arried by a vote of 235 to 84. 


BROADWATER COUNTY SCHOOL DISTRICT NO. 6 (P. O 
Townsend), Mont.—BOND SALE.—The $5. ,000 5-10-year (opt.) coupon 
school-site and building bonds, offered on July 6 (V. 106, 2671) were 
awarded on that day to the Wells-Dickey Co. of Minneapo is at 101 for 


6s. Denom. $500. Date July 1 1918. Interest semi-annual. Other 
bidders were: 

Bosworth, Chanute & Co., Denver.............------.--.-- $5,015 25 
State Board of Land Commissioners_...............--------- 5,000 00 


BROCKTON, Plymouth County, Mass.—BOND OFFERING.—John 

J O'Reilly, City Treasurer, will receive proposals until 12 m. July 24 for 

$27,000 44%% registered “Macadam Pavement Loan of 1918'" bonds. 

Date May 11918. Due $6,000 in 1919 and 1920 and $5,000 in each of the 

ears 1921, 1922 and 1923. The opinion of Sto: Thorndike, Palmer 

D e of Boston as to legality of issue will be f hed purchaser. The 
bonds have been approved by the Capital Issues Committee 


BROOKFIELD TOWNSHIP RURAL SC HOCK. DISTRICT (P. O. 
Sharon, Pa., R. F. D. No. 67), Ohio.—BOND SALE.—On July 1 the 
$3,000 6% 2-4-year serial heating- ieee sactalionoen bonds, dated Dec. 1 
1917 7 (V. 106, p. 2671), were awarded to the Tillotson & Wolcott Co. for 
$3,002 (100.066) and interest. There were no other bidders. 


BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT No. 1 

P. O. Deerfield), ele.—BOND OFFERING.—Pro Is will be BR 
by J. M. Holding, 8 oF of County Board of Public Instruction (P. O. 
Fort Lauderdale), until 2 p. m. Aug. 6 for $12,000 6% school bonds, 
validated by decree of the County Gircune Court. Date Jan. 1 1918. 
Prin. and semi-ann. int. (J. & J.) jeg © at the Chase National Bank, 
New York. Due $1,000 yearly on Jan. 1 from 1923 to 1934. incl. Cert. 
check on a reputable banking house for 5% of bids, required 


pete Fe en Cameron County Tex WARRAN T SALE.— 
r of Austin purchased - ear coupon 
funding warrants. Date May 31 1918. the . og 
BUFFALO, N. Y.—BOND SALE.—D 
following 4% bonds were purchased by the S 
5,000 00 refunding water bonds. Date June 1 1918. itty June 1 1943. 
,500 00 refunding water bonds. Date June 151918. Due June 15 1943. 
6,651 76 Rewkly local work bonds. Date June 15 1918 Due June 15 


the month ho June the 
Fund at pa 


BURLINGAME, San Mateo County, Calif.—BOND SALE —Con- 
tractors. it is stated were recently awarded $4 317 6% improvement bonds. 


BYESVILLE VILLAGE SCHOOL DISTRICT (P. 
Guernsey County, Ohio.— BOND OFFERING.—Pro 
ceived until 6 p. m. July 22 by E. 8. Blake, Clerk, for 
funding and refunding bonds. Auth. Sees. 5656 and 5658, Gen. Code. 
Denoms. 1 for and $500. Date oul 10 1918. Int. semi-ann. 
LF & 8.) payable ~{ the First Nat. Bank of Byesville. Due $300 Mar. 1 

920 and early on Mar. 1 from 1921 % 1937 incl. “ bonded 
a2 ease me -. $56,221 64. Assess. value, $2,260,1 
A UNTY (P. O. Blountstown ie RONDE VOTED. — 
Reports state that $70, 000 State aid road See have been voted 


C. > Brcesttle), 
re- 
8, B00 6% coupon 





pana of the Finance Committee. . 
ia > 000 1-40-year serial water bonds. 
2,950 1-20-year serial street bonds. 


'300 1-40-year serial bonds. 


27.750 1- 2O. zene cue Neniae Sones. 

Denom. to sui pe es Date Sept. 1 1918. 
check on a uaies boat or trust company for 2% of the amount of bonds 
bid for, payable to the City Tr required. The successful bidder 
or bidders will be furnished with the opinion of of the City Solicitor that the 
bonds are valid and are legal obligations of the City of Camden. Official 
circular states that this =~ 3 has never defaulted in the payment of any of 
its obligations, or pore of interest — due, and that there is no con- 
trove or 7 on pono To or threatened concerning the validity of the 
above nds, the corporate existence or boundaries of the municipality, 
or the title of c* present officers to their ive offices. Purchaser 
to pay accrued interest. These bonds have been approved by the Capital 


Issues Committee. 
Financial Statement July 10 1918. 
Last assess. val. of all taxable property in the municipality_ -$85. 409,447 00 


Int.M.&8. Certified 


Totel DOME GES. «<ccoccknansddaense ace buses ae ,950 00 
FIORE GO. inns opines peiaieh ba + wih ieenhtns cerabcan al J 00 
Temporary improvement certificates, to be met by special 

assessment for sewers, paving and water | Ra parr 286,000 
Water bonds outstanding, incl. in the above ed debt_- j ,377 000 00 
Rinktng Cis GT « 36 ein thas dw Ginn neice oe hopin ince 054.794 59 
Sinking fund to meet water bonds included in above sink- 

ing Tum MONON, o.6 ccatdie Hehibne onakinnonihadinnpr 728,867 07 
Est. value of municipal property an 8,443,095 00 


PST improvements. 
Population, State Census, 1915, 102.215; 1918 (est.). 112.000. 


CAMPBELL COUNTY (P. O. Jocmebore). Jenn — BOND SALE.— 
On June 29 the $100,000 5% 30-year coupon D H bonds—V 106. 
ag awarded. it is stated, to James E. Caldwe 1 & Sons, Nash 
ville, at par 


CANTON, Madison . oe. Ses —_BOND SALE.—On Jul the 
Wm. R. Compton Inv Louis was awarded the $13,000 

1-18-yr. serial funaing bonds, dated jt 6 1918—V. 106, p. STIS toe 
$18,061, equal to 103.338 for 5s. 


CANTON, Stark County, Ohio.—BONDS -AUTHORIZED.—On 
yune 24 ordinances were passed authorizing the following 54% coupon 
nas: 
$60,000 storm-sewer bonds. Denom. $1,000. Date oa t. 11918. Due 
$3,000 yearly on Mar. 1 from 1920 to 1939, 
9,400 street impt (city’s 1% | bonds. P inn ag 3 =. $1,000 and 
Date Mar. 11918. Due in ten y 
Prin. and roe int. re at the office of the City Treasurer. 
W. Edgar Jackson is City C 


CARLISLE, Cumberland County, Pa.—BONDS NOT TO - ISSUED 
AT PRESENT.—The $10,000 fire-apparatus bonds authorized in March— 
V. 106, p. 949—will not be issued until after the war. 


CARROLL TOWNSHIP (P. O. Oak saasbew). F me? County, Ohio. 
—BOND OFFERING.—Proposals will be rece y Leroy Thompson, 
Township Clerk, until 1 July 22 for "305. 000 a bonds for the re- 
construction of the Oak Harbor Road, Vo a. No. 1. “Auth. Sec. 3298 to 
3298-24, Gen. Code. Denom. $. semi-ann. Due ,500 each 
six months from Mar. 1 1919 to Sept. I i9o7, yo and $2,000 Mar. 1 
1928. Certified check on some solvent yt... fe Ottawa Count = 570 
of amount of bonds bid for, sores to the Clerk of Board of p 
Trustees, required. Purchaser Day accrued interest. The Official 
advertisement states that after the sealed bids are opened the bonds will 
be offered to verbal bidders. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND SALE.— 
On July 12 the following a B issues of 2-19-year serial (subject to call 
July 1 1919 to 1937 incl.) uo e bonds, aggregating $467,000—V. 106, 
p. 2671—were awarded Walle Dickes Co. of M eapolis as follows: 
$243.000 for $243,010 (100. G04) for 5s and $224,000 for $204 ,010 (100.004) 
for 4%s. The above company also submitted a bid of $472,290 for both 
issues (101.132) for 5s. ther a were: 

Minneapolis Trust Co., Minnea , 3467 on 5s, $2.73 730 premium. 
Elston & Co., Chicago, $467, ng "$3,315 7 
Sweet Causey Foster & Pe Denver $467, 600s. 5s, $1.2 267 50 premium. 
Henry Teal, Portland, $467,000 5s, $2,008 10 p a. 
Nat. City Co. and Harris Tr. &S8. Sie Ciena $467, 5s $3 607 prem. 
Merchants Tr. Bk. St. Paul $467.000 5s $6, 90% 10 premium. 
Cc me / Ren * vos and E. H. Rollins & Sons Chicago $467,000 5s, 
1,295 premium 

Sidney Spitzer & Co., Poacmeens °F ,000, £- 25%: $2,661 90 premium. 

467 50%. sil. 815 107 premium. 
Minnesota Loan & Trust Co. and Comite ental & Commercial Trust & 

Savings Bank, $467,000, one-half 4.75%, one-half 5%, $100 premium. 
Bankers Mortgage Co., Des Moines, $467,000 6s, $3,100 premium. 


CASCADE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Cascade), 
Mont.—BOND OFFERING.—Sealed bids will = received until 8 p. m. 
July 30 (not July 8 as first reported—V. 107, 201) by E. Z. Comer, 
District Clerk, for $30; cao 6% Pr 5-20-year (opt) ‘school bonds. Denom. 
$1,000. Date July 1 “Prin rin. and semi-ann. int. (J. & J.) payee 
at the Co. Treas. ae, = _ the egtten s the holder at the First & Secur- 
ity Nat. Bank, Minneapolis, Minn 1 bids must be unconditional and 
be accompanied by a cert. check for $500. payable to the above Clerk. 
The bonds will be printed by the School District and will be ready for de- 
livery at the time of the sale. The approving opinion of J. F. Horn of 
Minneapolis will be furnished purchaser. 


CASS COUNTY (P. O. jagenspest). Ind.—BOND SALE.—J. F. 
Wild & Co of Indianapolis ha been awarded, according to reports, 
$17,600 44% Tipton Twp. road bonds. Int. M. & N. 


CHESTER TOWNSHIP (P. °. pen won) Geauga County, Ohio.— 
BONDS NOT TO BE RE-OFFER PRESENT.—The $8,300 5% 
1-10-year serial road bonds nen Pebbous success on July 1—V. 107, 
p. 97—will not be re-offered at present. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 3, Mont.—BOND 
OFFERING.—Proposals will be received until a“ 30, it is stated, by L. P. 
Mogstad, District Clerk (P. Fort Benton), for $2, 000 6% 10-20-year 
site-purchase, building and endian bonds. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 87 (P. Fort 
Benton), Mont.—BOND OFFERING.—Sealed bids will be Se until 
July 30 by F. E. Ahrendes, District Clerk, for $2,000 15-20-year (opt.) 
school bonds, at not exceeding 6% interest. ‘Cert. check tor $100 required. 


CLEAR oe Soar ?. O. Savannah), Ashland Count mi 
Ohio.—BOND E. ION.—On Aug. 13 a proposition to issue $6 
bonds will, it is aed: be submitted to the voters. 


CLERMONT COUNTY O. ©. Batavia), Ohio.— BOND OFFERING.— 
Proposals will be proses i. Cleona Searles, County Auditor, until 1 p. m. 
Aug. 5 for $4,200 5% for the camnty’s share in the construction of 
Section K-1, Inter- oo Highway No. 8. Auth. Secs. 1191 to 1223, 
incl., Gen. Code. Denoms. 8 of $ and 1 of $200. Date July 1 1918. 
Prin: and semi-ann. interest (J. & J.) payable at the County Treasurer's 
office. Due $1,000 yearly on July 1 from 1924 to 1926, incl., and $1,200 
July 1 1927. Certified check for $200 required. Purchaser to pay ac- 
crued interest and furnish blank bonds 


CLINTON, Sampson County, No. Caro.—BOND SALE.—The $41,000 
6% sal ah old street-impt. bonds dated July 1 1918, offered 
July 15— Fwere awarded on that day to James E. Caldwell 

ons of Neonat e at 101.51 and int. Other bidders were: 
Hanchot Bond Co., Chic_$41,457 75| Weil, Roth & Co., Cinc_-$41,330 00 

Durfee-Niles & Co., Tol. 41,410 00 Sidney Spitzer & Co., Tol. 41,103 00 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OF FERING.— 


Pro ls will be received until 2 p. m. Bus. 20 by Edward Spray. County 
Auditor, for $100, 000 00 5% coupon coun ty asylum bonds. ate June 15 
1918. Prin. semi-ann. int. payable at the County _ Treas. o 


Cert. check for “350, payable to the Board of County Commissioners, 
required. 
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COLLINS COUNTY 
Diocrict a wae Tey 110 to 24 
5 bonds 


Date of ae not yet wenn ne hy 
COLORADO COUNTY (P. oe. Columbus) aren Lary ber yore? — 


co McKinney), Tex.—BONDS po alg wey 
tion to issue $50,000 5% Allen Road 
election held July 6 —V. “106. D. p. 2773. 


The voters recently authorized the issuance of 000 Road Dist. No. 2 
bonds, it is stated. 

COLUMBIA, Maury County, Tenn.—BOND SALE.—4J. * $0800 
& Co. of Cincinnati have been moyen gl A ge sarees to eae: 
5%% 20-year funding bonds at par and in 

Se eet ate County. ae casei AUTHORIZED.—Ac- 
cording to an issue of $20, 000 street-improvement bonds was 
recently matnetions by the City Council 


PR mp oy Franklin County, Ohio.—BONDS AUTHORIZED .— 
An issue of ,000 was recently approved, it is stated, for the operation of 
the garbage and refuse-reduction epartment. 


COMMANCHE COUNTY (P. O. Commanche), Tex.—BONDS 
VOTED.—At a - , election the following 5% Road District bonds 


carried—V. 107, 
$140,000 Road | hashes No. 1 bonds. Estimated value of property in 


ri $3,000, 
80,000 Road District No. 2 bonds. Estimated value of property in 


000, 
Due in 30 years, subject to call in 10 years, with provision that the first 
five bonds may be paid one each year after five years. 


COTTLE COUNTY (P. O. Paducah), tex.—BONDS VOTED.— 
ane Rag “3 of ot Band Dist. No. 2 have authorized the issuance of $100,000 
m 


CREEDMOOR oo. we a! gas (P. O. Creotenees) Granville 
unty, No. Caro.—BON. —About July 1 an issue of $5, 6% 
1 bonds was awarded % w Oe Hunt of a ME pg it is stated. 


DALLAS, Dallas County, Tex.—BOND SALE.—Reports state that 
$60,000 4% school impt. bonds have been disposed of. 


DALLAS GRADED SCHOOL ge ge BE Gaston County, No. 
Caro.—BOND SALE.—The $25,000 6% 20-year school-building bonds 
aeet on June 29—V. 106, p. os om 


were awarded, according to reports. | am, 
Bruce Craven of Trinity, No. Caro., and Elston & Co. of cago, 
youn at 102.10. 


ALTON GARDENS IRRIGATION 
d pac ry eee ped on Ida.— 
Chairman of Board of Directors, and J. P. Do 
ee oom roposals, it is ~ tal until 2 m. Aug. 1 for 
enoms. 15 for $1,000, 20 for $500 and 24 for $250. 


DAYTON, Montgomery tr gad Ohio.—BONDS AUTHORIZED.— 
On July 3 ordinances were passed authorizing the issuance of the follow- 
ing 5 $1,700 sanitary ower bonds. Due July 1 1919 and 
$21, paving bonds. Due yearly on July 1 1919 to 1928, incl. 


DAWSON COUNTY SCHOOL eee ae ns NO. 79 (P. O. ee 
ent-—BoOND OFFERING.—Pro be received until J ’ 
is stated, for $3,000 school bonds at hy exceeding 6% 
$100. Int. ann. Due 15 years, subject to call in 5 years. 


DEFIANCE, Defiance County, Ohio.—BOND OFFERINGS.—Pro- 
Is will be received by Harry R. W. Horn, City Auditor, for the foilow- 


DISTRICT . O. Coeur 
ND 


Se eae 


eect 


bonds: 
To Be oie at 12 a. Ry 29. 
$17,000 5% water-works 6 bonds. ,000 Mar. 1 1924 and 
$3, yearly Mar. 1 1925 to jogs, i 


To Be Offered at Pe | . 5. 
$9,000 5456 % water-works impt. bonds e $00 Mar. 1 1929 and 1930, 
1.000 yearly on Mar. } oes to 1938, incl 

ences. $500. Int. M. on some solvent bank in 

Defiance for 5% of the amount bid, pa tt my to the City Treasurer required, 

urchaser to pay accrued interest. pay biddes must investigate and 4 feamne 

nto bp — wy of the legisiation ae sale of said bonds before 
date onds to be delivered within ten days after award. 


vag 4 COUNTY (P. O. Auburn), Hoey (ag NOT SOLD.— 
No sale was made of the $37,500 and the $58,000 4% 1-10-year serial 
highway-impt. bonds dated June 18 1918 offered on June 3 ey! 106,p.2575. 


DELAWARE COUNTY (P. O. Muncie), > —BOND SALE. An 
issue of $5,200 44% Stafford Road bonds has, i stated, peep awene 
to the Meyer-Kiser Kiser Bank of Indianapolis at gg iat M.& N 


DE WITT COUNTY (P. O. Cuero), Tex.—BOND ELECTION.— 
The election which was to have taken place on 4 16 to vote on the 
question of issuing $40,000 5% 20-30-year (opt.) ool bonds (V. 107. 

Dp. 97) has been postponed until Aug. 13. 


DORMONT SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING.—J. C. Downs, Secretary of School Board (P fry gd wl 
will receive bids until 8 p. m. July 29, it is stated, for $00. 000 4%% i 
bonds. Int. semi-ann. Certified check for $500 requir 


EAST AURORA, Erie County, i. Ry _ p< —Seale 
bids will be received until 10 a. uly 23 by D. N. Rumsey, i= 
Clerk, for $21,000 5% registered ah Denom. $1,050. Date Aug 
1918. Int. semi-ann. Due $2,100 yearly on Aug. 1 from 1923 to 1932, 
Cert. check for 2% of the par value of the bonds bid for required. 
Purchaser to pay accrued interes . Delivery of bonds will be made threugh 
the Bank of East Aurora on Aug. 1 1918 or as soon thereafter as bonds can 
be pre . The bonds will be exa ed as to the legality by Reed, 
«McCook & Hoyt of New York, whose favorable opinion will be furnished 
o the purchaser without charge. 
Financial Statement. 

Assessed valuation, real estate 
Assessed valuation, personal property.-..--......------------ 


Se i cambewe es aaiadiem baie aie $3,148,820 
EE SE ina e tina Rabsuauae eden dmncdnmes mew 84,140 
EE SSE LES age GN ETM EL DGD aa SA REGO NSSF a $3,064,680 
ey sak oe eb hebeeuasindamws 96,350 
Ne ae a aces vain oman Shee eaioaaie deus 59,270 
ee es I no on in tr welch theremin mana »5O 

DEE cccvdéchaPigdanetarbbedeendsestasdndaccniasay mae $161,120 
See ES CUR dai inten thw stadcinddinnadnddaehens ‘i 

Total bonded debt (excluding this issue).................-.. $219,120 


EASTLAND county RGAD DISTRICT NO. & (P. O. Eastland), 
Tex.—BOND OTED.—On July 6 the ey of issuing $50,000 bon 
carried, wenn Aa to report, by a vote of 45 to 5. 


EAST MAUCH CHUNK, Carbon County, Pa.—BOND SALE.—The 
male of the $15, rd 44% % paving bonds to local investors was completed in 
ebruary, we enom. $100. Int. ann. Due Sept. 10 
1922. subject to call after Sept. 10 1917. 


EATON, Preble County, Ohio.—BOND SALE.—On July 15 the $6,000 
5%% 2- 13-year serial water-works-impt. bonds dated July 1 1918—V. 106, 
D. tt B+ a | stetnaen it is reported, to Seasongood & Mayer of Cincin- 
nati at 


ELDORADO SCHOOL DISTRICT (P.O - pidavede). Butler e Count ® 
Kans.—BOND SALE.—The $60,000 school bonds v weans 
ago (V. 106, p. 1053) have been sold, it is stated, to ‘focal ontee 


ELLIS COUNTY (P. O. Waxahachie), Tex.—BONDS VOTED.— 
It is stated that $80,000 5% Road Dist. No. 13 bonds have been authorized. 
Denom. $1,000. Date June 1 4918. ie ze SS io ae for al years and 
$2,000 each year thereafter. - M. unty Judg 


EVANSVILLE SCHOOL G2 th rae O. Evansville) Vnsdions 
burg County, Ind.—BOND OFFERING.—The Clerk of the School Board 
will receive b ds until July 31, it is stated, for $400,000 4% 12-year average 

school bonds. Interest semi-annual. 


FERGUS COUNTY SCHOOL DISTRICT NO. 159, Mont.—BOND 


SALE.—The First National Bank of Lewiston has been awarded $9,000 
6% 2-10-year (opt.) school bonds, it is stated. 








FLEMIN 
CaLEMING SCHOOL DISTRICT (P.O. Fleming), Logan County, 
‘Due 


tly 
Fon aah eas. 000 6% school bonds at 101.250. Date Feb. 1 1918. 
FLOREN NCE, Lauderdale Conny, 5 rn ti nap l SALE. a 
ering to investors at PioLs, yiel 5. 80° Size 000° € 6% direct obliga. 
tion street-impt. bonds. Denom. $1000. a July 11 1918, Prin. 
semi-ann. int. PG. & J.) payable in New York. Due eg 1928, nr 


——- & Co. of Toledo 
at any interest period at the city’s option at 101% and 
Financial Statement. 


wenn eel Webb: 2. i 5 ca a $12,000,000 
gees a SWRI ik Aten aitilisnlininatangeri tite ee Sg TT aaa 3,197,968 
ebt---_--___. 20 


Ohio —BONDS AUTHORIZED .— 


FOSTORIA, ints ee 
ordinances authorizing the following 


The Bene J yee on May 10 
bonds: 


$1000 vars Pte. bonds. Denom. 
a: 190 Jones Street — Denom $98: 
‘ate iar {STR TR: acta” * Ba one ond of cach imua year 
ie one oO 
on Mar. 1 from 1919 to 1928, incl. xt gee phe 4 


GADSDEN COUNTY (P incy), Fla.—BIDS REJECTED.— 
BONDS TO BE art ged Loan isep oan Bids received for the $30,000 5% 
coupon bridge bonds offered on July 15—V. 106, p. 2774—were rejected. 
The bonds, we.0n0 advieed. will be re-advertised at once. F. F. Morgan 
is Clerk of County Court. 


GALLOWAY CONSOLIDATED SCHOOL Cer aiee. Stee 
Fay awe intel by Math Valcating Beene. Or aeal Race Nek 

s v Mar entine, Sec oute No 
North Littl tle Rock), for $4,000 6% school bo: 


a Shnges TOWNSHIP, Mich.—BOND SALE.—On cro 11 the Grand 
ds Trust Co. was as awarded $25,000 5% - a on PS 5. rgd 

- Denoms. $1,000 and $500. Date Jul Bis t. 
Lang a ite. as follows: $1, 000 1929 to 1933, incl.; ¥s3. 000 1934 to 194i, incl., 


GEAUGA COUNTY 
% coupon 


P. O. Chardon), Ohio.—BONDS NOT SOLD.— 
way bonds offered on July 1—V. 106, p. 2471— 
ane . 4 


GERING SCHOOL Dist RICT (P.O. sporting. Passes Bluff County. 
Neb.—BOND SALE.—It is stated that A ear school bonds 
were awarded few in July to Jas. N. Wine. & Co at caver at 101.756. 
GOLDSBORO, Wayne County, No. Caro.—BOND OFFERING.— 
Further details are at hand relative to the offering on July 22 of the three 
—- of 5 00,600 v7 orn soe vee of a ion) bonds, aggre- 


Proposals for these bonds, which are 
will bo neosevel ‘intl 3 p. m. on that day by C. M. Grant- 
ham, sitet Ceri: 


$40,000 peving bonds. Denom. $1,000. Due $2,000 yearly on July 1 
=. gd > 1938, inclusive, 


Den 1,000. Due $1,000 yearly on July 1 
Fong 1919 = 1953, tachastve 


15,000 sewer bonds. enom. $500. Due $500 yearly on July 1 from 
1919 to 3948, inclusive. 


Date Aug. 13918. Principal and semi-annual interest (F. & A.) 2p ot the 
at the Hanover National Bank, New York. Certified check eS of the 
amount of bonds bid for, payable to the City of Goldsboro, requi 
successful bidder will be furnished with the opinion of Hawkins, ured. The & 
Longfellow, of New York, that the bonds are binding and legal obligations 
of the City of Goldsboro. Purchaser to Le, et nterest. 

Total bonded debt including this issue) $521,000. Sinking fund $162,- 
000. Assess. value of real and personal p propert Po ons 1917 $6 ,563 646. Actual 
value (est.) $10,000,000. Population (es 


GOLDSBORO TOWNSHIP Sese0Cr- DISTRICT oie 0nd oO. Goldsboro), 
ayne County, No. Caro.—BOND SALE.—The erent 
school bonds, dated June 1 1918, cied on July 15— oe. 76 1— 
were awarded on that day to F. 'C. Hoehler & Co. of Toledo Py 106.847 
and int. 


GRANT COUNTY (P. O. Canyon City), Ore.— WARRANTS EvAS 
DED Pa! PART .—Of an issue of $35,000 5 a3 . warrants off 
Sg 6, $21,000 was awarded as follows: $3 he First National Bank 
irie City, $3,000 to the First National Boni of Grant County, $3,000 
= the Grant County Bank, and $5,000 to J. C. Oliver & Sons. enom. 
$1, og and $50. Date July 6 1918. The bonds are subject to call part 
yearly. 

GRATIS VILLAGE Sept DISTRICT (P. O. Gratis), Preble 
County, Ohio.—BOND LE.—The following bids bg Tecate for 
the $4, 350 6% refunding Fm oy ome ¢ on July 1—V. 106, 

Otis & Co., Cleveland----_- $4,900 00 ey ley Bank, eeu is 871 11 
Durfee, Niles & Co., Toledo 4,876 80 we L. Slayton & Co., Tol__ 4,833 08 


GREENVILLE, Darke County Ohio.—BOND SALE.—The $16,- 
573 42 street assess. and $3,393 65 %, 1- Lig yet serial street assess. bonds, 

dated Mar. 1 1918, offered on June 2 106, p. 2471—were awarded, 
according to reports, to the Bank of Greenville at par. 


GROVELAND SCHOOL DISTRICT, Lake County, Fla.—BOND 
OFFERING.—Wnm. T. Kennedy, Supt. and Sec. (P. O. Tavares), will 
receive proposals, it is stated, until 11 a. m. Aug. 5 for $7,000 6% school 
bonds dated June 1 1917. 

YDAN, V ilion Parish, La.—BOND OFFERING.—M. I. 
Baty Mayor, Will receive ¢ proposals. it is stated, until 4 p. m. Aug. Po 
for $20,000 water-works, $15,000 electric light system and $10, 
factory bonds. 

LTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
ate Bank, of Indianapolis, recently purchased, it is stated, 
$7,200 444% road bonds. 

OCK COUNTY (P. O. Greenfield), Ind.—BOND SALE,.—It 

is reported that Franklin Steele of Greenfield has been awarded $6,600 434 % 

bonds at 100.240. 
N TOWNSHIP SCHOOL DISTRICT (P. O. 

G HARRISON Ind.—BOND SALE.—On July 12 the i ,000 5% _schoo 
house-building bonds—V. 106, p. 2672—-were awarded to Jesse H. "Io auton 
of Quincy at 101.30. Denom. $250. Date July 12 1918. Int. J. & D. 
Due Dec. 15 1922. A bid of 100.10 was received from John W. Black 





incy) ? 


of Gosport. 
HEMPSTEAD (Town) SCHROCE apy NO. 1 (P. O. Hemp- 
stead), Nassau RING .—Proposals wel & 


Count -—BON. 
rece harles H. ean Pres. of ys m, Education, until 8 
received by 7h ‘000 resistered “Primary School No. 1. West Wing Addition 
Bonds.”’ Int. rate. to we named ae Aue. fectign baie « que? 4915. ; 
t ept 
payable at the, Hompetead Banke to the helder thereof in, New York, e 
5,000 yearly t. rom c e. 

eh $10% ra pe vt of bonds S bid for, payable to Frank Martling, Dist. 
Treasurer, required. Purchaser to p ay accrued interest. Bonds to be 
delivered Sept. 2 1918 at the District Treasurer's office. 


HIGHLAND PARK, Wayne County, Mich.—BONDS VOTED.—The 


issuin the $210,000 general hospital bonds mentioned in 

$0" p 02: van an additional $80,000 sewer bonds were authorized by 
the voters on July 10 

PARK SCHOOL DISTRICT (P. O. Highland Park)- 

a sony pach Mich.—BONDS VOTED.—On July 10 the voters, ac- 

cording to i to local papers, authorized the issuance of $75,000 school-improve- 

ment 
Dakota Count [eb ROND OFFERING.—Sealed bids 
HOMER, Dakota Aug. 1 by J. M. King, City Clerk, for the following 


bonds: 
¥ t.) light bonds at not exceeding 6% int. 
, 3. 00 re by a. ee ee ee bonds at not exceeding 7% int. 


COUNTY (P. O. rockets, of. ox.—BONDS VOTED .— 
se ean to issue $50,000*Road Dist.® ®No. 8 bonds received the 


payable at the Hempst 


approval of the votersjat a recent election fit isJstated.—V .§106,"p. 2360. _J 











310 


THE CHRONICLE 


[Vou. 107. 











Se 








Ee 
T bull County, Ohio.—BOND_OFFERING.—Pro- 
Me gen g eg el waned 12 m. Ka. 10 by E. E. Jones, Village Clerk, 
‘or the following coupon " 
illage portion) grading and sidewalk bonds. Denom. $300. 
es Date Sune 11918. Due part each six months beginning 
are. ° 
special assess. bonds. Denom. $500, except one bond for 
a $108 66. Date Sept. 1 1918. Due part each six months 
beginning March 1 1920. 
Int. M. & 8. Cert. check for $250, payable to the Village Tréasurer, 
required. 
NA, M Cc ty, Minn.—BOND SALE.—On July 12 Kalman, 
wen, uray SPet. Paul wore awarded the $10,000 6% electric light 
and power-plant bonds—V. 107, p. 97—at 102.40, it is stated. 


JACKSON TOWNSHIP (P. O. Byesville), Ohio.—BONDS NOT 
SOLD.—No sale was made of the $36,000 5% coupon Dist. No. 1 
bonds offered on July 10 (V. 106, p. 2774). Date July 10 1918. Due 
$2,000 each six months nning Mar. 1 1919. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 4, Mont.— 
DESCRIPTION OF BONDS.—The $30,000 6% school-buil bonds 
awarded on May 11 to the Merchants’ Trust & Savings Bank of St. Paul 
—V. 107, p. 202—are described as follows: Denom. $1,000. Date July 1 
1918. Int. J. & J. Due July 1 1938, subject to after 1933. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 16, Mont.— 
BOND SALE.—The Wells-Dickey Co. of Minneapolis has been awarded, 
it is stated, $4,000 6% 10-20-year (opt.) bonds. 


KELLOGG LOCAL IMPROVEMENT DISTRICT NO. 1 - O. Kel- 
logg), Shoshone County, Ida.—BONDS AUTHORIZED.—Newspapers 
state that an ordinance has been passed providing for the issuance of 
$10,876 17 7% 10-year Impt. Dist. No. 1 bonds. 


LAFAYETTE COUNTY ROAD IMPROVEMENT DISTRICT NO. 2, 
Ark.—BONDS OFFERED BY BANKERS.—Whitaker & Co., of St. Louis, 
are offering to investors at p price to yield 54% % interest, $94,500 514 % 
tax-free bonds. Denoms. $ and $1,000. ate July 1 1918. pal 
and semi-annual interest (F. & A.) payable at the St. Louis Union Trust 
Co. Due yearly on Aug. 1 as follows: $5,000 1923 B Fad 1924 to 1927 
inci., $5.500 1938 to 1930 incl., $6,000 1931, $6,500 1932 and 1933, $7,000 
1934 to 1936 incl., and $7,500 1937 and 1938. 

Financial Statement. 
Estimated true value of real pro y in district._.........- $3,000,000 
Assessed value for taxation of real property in district_._.___..__ 1,378,930 
B its assessed to secure this issue__._.........--..-.-.... 320,825 
Total bonded debt of district (this issue ____.....----...--_. 
Population of district (estimated), 7,000. 


LAKELAND, Polk County, Fla.—BOND OFFERING.—It is stated 
that p Is will be received until Sept. 6 by the City Board of Public 
Works, for $30,000 6% funding bonds. Date July 1 1918. 


LAMBERT, Richland County, Mont.—BOND OFFERING.—C. A. 
Worthing, Town Clerk, will sell at public auction at 8 p. m. . 5, $5,000 
6% pO-yeer coupon general purpose bonds. Denom. $500. ate Sept. 5 
1918 ncipal and semi-annual interest (J. & J). Payable at the Town 
s office, or, at the option of the holder, at some bank in New 
York eet to be designated by the above “ ertified check on 
— ne in Richland County for $500, payable to the above Treasurer, 
req 3 


LANCASTER, Kittson County, Minn.—BOND SALE.—Recently 
$5,000, &% Goctssomane bonds were awarded to Schanke & Co., of Mason 
y> ° 


LARCHMONT, Westchester County, N. Y.—CERTIFICATE SALE. 
—The Larchmont National Bank has been awarded $10,000 5% 4 months 
certificates of indebtedness at par. 


LA SALLE, Niagara County, N. Y.—BOND OFFERING.—Pro Is 
will be received until 8 p. m. july 29 by John Russ, President of the Board 
of Village Trustees, for $6,000 5% fire-hall bonds. Int. semi-ann. Due 
$500 yearly nning 5 years after date. Cert. check for $200 payable 
to the above President ard of Trustees, required. Bonded debt at 
present $70,500. Assessed valuation $2,470,793. 


LAURAMIE TOWNSHIP, Tippecanoe County, Ind.—BOND 
OFFERING.—Proposals will be received by C. E. Daugherty, Township 
Trustee at his office in the Bank of Clarks Hill, Clarks Hill, Ind., until 
10 a. m. July 26 for $14,500 544% coupon heating, ventilating, and plumb- 

systems installation bonds for the combined school buil in Clarks 
Hill. Denom. $725. Int. J. & J. Due $1,450 on July 5 1919 and $725 
each six months from Jan. 5 1920 to July 5 1928, incl. 


LAWRENCE, Essex County, Mass.—BOND OFFERING.—Proposals 
will be received until 12 m. July 23 by Wm. A. Kelleher, City Treasurer, 
for $120,000 444% 1-20-year serial tax-free Central Bridge Loan of 1918 
bonds. Denom. $1,000. Date June 1 1918. Prin. and semi-ann. int. 
J. & D.) payable at the Old Colony Tri t Co., Boston, or at the City 

easurer’s office. The bonds will be e-~ ved under the su on of 
and certified to as to their genuinene the Old Colony ust Co. of 
Boston. The favorable opinion of R’ Gray, Boyden & Perkins, as to 
the validity of this issue will be furni« without charge to the purchasers. 
All legal papers incident to this issue * filed with the above-mentioned 
trust company, where they may be ed. The bonds have received 
the approval of the Capital Issues 4 ee. 


LEBANON, Lebanon County, Pa. —i | >"DS NOT SOLD.—The $8,000 
impt. bonds, offered on June 8 (V. 106, p. 2471) were not sold. 


LIBERTY COUNTY (P. O. Liberty), Tex.—NO BIDS RECEIVED .— 
No bids were received for the $75,000 Road District No. 3 and the $40,000 
Road District No. 4 544 % 20-30-yr. bonds offered on July 8 (V. 107, p. 98). 


LIMA, Allen County, Ohio.—BONDS AUTHORIZED.—Ordinances 

were passed by the City Council on July 2 authorizing the issuance of the 

following 54% coupon assess. bonds: 

$2,030 Baker Alley No. 1 paving refunding bonds. Auth. Secs. 3914 and 
3915, Gen. Code. Denom. $200 except one bond for $230. Due 
$200 yearly on Apr. 1 from 1919 to 1927, incl. and $230 Apr. 1 


1928. 
2,100 Eureka Street_improvement bonds. Auth. Secs. 3914 and 3916, 
Gen. Code. Denom. $200 reget 2 one bond for $300. Due $200 
yearly on Apr. 1 from 1919 to 1927, incl. and $300 Apr. 1 1928. 
Date Apr. 1 1918. Prin. and semi-ann. int. (A. & O.) payable at the 
office of the Trustees of the Sinking Fund. 


LINCOLN COUNTY (P. O. Libby), Mont.—BOND OFFERING .— 
Sealed bids will be received until 2 p. m. Aug. 9 by C. T. Young, Chair- 
man Board of County Commissioners, for the $48,000 10-20-year (opt.) 
county high school bonds at not exceeding 6% interest authorized at the 
election held June 24 by a vote of 777 to 294—V. 106, p. 2360. Denom. 
$1,000. Int. semi-ann. (J. & J.), payable at the County Treasurer's 
office. Certified check for $2,400, payable to the County easurer, re- 
quired. Bonded debt at present, 231 ,000. Sinking fund on hand at 


esent, $12,779 33. Assessed val ys , 826.260. 
‘opulation (approximately), 8.000. ue (about 1-8 sctual), 90,526,260 


LINCOLN COUNTY SCHOOL DISTRICT NO. 56, Wash.—BOND 
OF FERING.—C. ©. Gibson, County Treasurer (P. O. Davenport), will 


receive proposals until to-d Jul 
and furnishing bonds, it * ~ Ae Fe ee Ree ee 


LISBON SCHOOL DISTRICT NO 8, Lake County, Fla —BOND 
OFFERING.—Proposals will be received until ll a. = ae. 5 by Wm. T. 


Kennedy, Supt. and Secy., i , 
July 1 1918. ecy., it is stated, for $2,500 6% school bonds. Date 


LOCKPORT, Niagara County, N. Y.—BONDS PROPOSED.—The 
issuance of $12,000 bonds is asked, it is stated, by the Board of Education 


to enable it to accept bids received fr 
Howley Street School building. ved from local bidders for repairs to the 


LODI, San Joaquin County, Calif.—BOND OFFERING.—Pro Is 
will be received by ¢ Clark, City Clerk, until 8 a. m. July 22 for $2,586 90 
7% street improvement bonds. Denoms. 10 for $ and 10 for $58 69 
each. Int. J. & J. Due $258 69 yearly on July 2 from 1919 to 1928 incl. 
Cert. check (or cashier's check) on some responsible for 10% of 
amount of bonds bid for, payable to the Cit Clerk, required. The official 
advertisement states that the successful bidder will be allowed ten da 


for examination of proceedings, 
legality of the proceedings” _°@4 bids may be made, subject to the | During the month of June the foll 





LOWNDES COUNTY (P. O. Columbus), Miss.—BOND ELECTION. 
—Propositions to issue $25,000 Artesia Road Dist. and $10,000 Zion 
Road Dist. bonds, will, it is stated, be submitted to the voters on July 30. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The follow- 
ing bids were received for the five issues of oar water-supply bonds, 
aggregating $48,568 39. offered on July 16—V. 1 p. 202: 

s 


SUE y Issue of Issue of Issue % Issue 0 
$5,059 ,004 
Spitzer, Rorick & 


8 $23,597 32 $13,446 42 $2 $4,460 37 


Go. Tetede...i.: $5500  $25900 $147 00 Par & ac. int. $46 00 
Prudden & Co., Tol. *77 22 333 68 184 58 *$6 50 52 63 
Grave - Blanchet & 

Thorabesem, Sn. Wee Gh cee rt a ane 

‘ es O., 
 Foledo-—-- ee = 7100 «41500 = 171 00 200 5200 
id zer 
eee FS ie Ease Wl Sit Gee a IE A ae a 
Prov. Sav. Bank & 

Trust oe, LS ne OGG Ee i Se tae acc es eee 

Ss ayer, 
yo ee 6700 *47200 #23200 625  *83 00 


Tillotson & Wolcott 
Co., Cleveland- -- 56 67 324 46 151 94 2 00 48 17 
* Successful bidder. a@ Irregular; lump bid. ab Irregular; lump bid and 
insufficient deposit. 


YNCHBURG, Campbell County, Va.—BOND SALE.—On July 
ii aeeoee & Go. of New York and Baker, Watts & Co. of Baltimore 
were awarded jointly $210,000 4% % water bonds at 93.78. Denom. $1,000 
Date July 1 1917. Int. J. & J. Due July 1 1951. 


McALESTER, Pittsburg County, Okla.—BOND OFFERING.— 
Proposals will be received by J. M. Gannaway, City Clerk, until 10 a. m. 
July 29 for approximately $630,000 water and $108,000 sewage disposal 
25-year bonds. The advertisement requests that proposals include 
furnishing legal proceedi and state lowest interest rate at which bidder 
will take bonds at par or above. The sale will be contingent upon election 


held Sept. 17 1918. 
ciate at Financial Statement. 


Total asscesed valuation 1917 <6 cuss <-nse ce nns cee ne oen e+e $5,810,000 
Present bonded debt.-..-...---.---. LR Bg SB a ee 820,210 
Water Gobt CeGG ec cite etre dick bods dha ett acucaanns 325,000 
Sinking fund .....4s<cssShebnec=cackeouddaxnkonienn taapeane 285,000 
Popes Geil esi catuneescdaceees-sH 18,000 


MADISON, Madison County, Hls.—BOND SALE.—An issue of $15,000 
5%, sewer-impt. district bonds has been awarded to the Hanchett Bond 
Co. of Chicago, it is stated. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
$5,080 44% road bonds, offered without success on Jan. 22—V. 106, p. 
413—have been awarded to the Meyer-Kiser Bank of Indianapolis at par, 
according to reports. 


MANSFIELD, Richland County, Ohio.—_BONDS AUTHORIZED.— 
An ordinance was Ae Cc Council on July 5 authorizing the 
issuance of $35, ya 1-20-year serial cou fire department equipt. 
bonds. Denom. $1,000. Date Aug. 1 1918. Int. semi-ann., payable 
at the City Treasurer's office. 


MARLBOROUGH, Middlesex County, Mass.—LOAN OFFERING.— 
The City Treasurer will receive bids until 4 p. m. July 23, it is stated, for 
a temporary loan of $20,000, in anticipation of revenue, dated July 24, 
maturing Oct. 4 1918. 


MARLINGTON, Pocahontas County, W. Va.—BOND OFFERING.— 
pbs | fre — ed by J, Wor po303) oy o"$10-000 ric eae S| ane 
h ed rom - D.- —tor , (a) 
ee Dens. 500. Date July 1 1918. Due part yearly begi 
Jan. 1 1929. 


MASSILLON, Stark County, Ohio.—BOND SALE.—Graves, Blan- 
chet & Thornburgh of Toledo vege awarded on July 17 $27,500 54% 
fire and police dept. bonds offered on that day. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—The 
City Treasurer on July 19 awarded a temporary loan of $50,000, issued in 
anticipation of revenue, maturing July 3 1919, to Goldman, Sachs & Co. 
at 4.445% discount, it is stated. 


MIAMI, Dade County, Fla.—BONDS VOTED.—The voters on July 6 
authorized the issuance of $175,000 bonds for municipal improvements. 
Of this amount, $65,000 will be used for sewers, $40,000 for street improve- 
ments, $40,000 for bridges (already finished) and $30,000 for terminal im- 
provements. The bonds have been approved by. the Capital Issues 
Committee. 


MIDDLETOWN, Orange County, N. Y.—BOND SALE.—On June 
29 the City Sinking Fund purchased at par $20,000 4% refunding bonds. 
Denom. $1,000. Date July 11918. Int. J. & J. Due $5,000 yearly. 


MILLVILLE, Conieitin’ Souety, S aes. Orem — 
Sealed bids will received until 3:30 p. m. y y W. J. ° 
Director of Finance and Revenue for an issue of 5% school bonds not to 
exceed $7,500. Due yearly beginning 1920. 


MOLINE SCHOOL DISTRICT (P. O. Moline), Rock Island County, 
Ills.—DESCRIPTION OF BONDS.—The $20,000 5% refunding school 
bonds awarded on May 28 to Geo. M. Bechtel & Co. of Davenport at 
101.35 —V. 106, p. 2577—are in denom. of $1,000 and are dated July 1 
1918. Int.J.&J. Due July 1 1930. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND OFFERING. 
—Additional information is at hand relative to the offering on July 22 of 
the 4% % gold coupon (with privilege of registration) tuberculosis-hospital 
bonds, not to exceed $90, V. 107, p. 203. Proposals for these bonds 
will be received until] 10 a. m. on that day by Chas. F. McDonald, County 
Collector. Denom. $1,000. Date Aug. 1918. Int. F. & A. Due 
$4,000 yearly on Aug. 18 from 1919 to 1928, incl.; and $5,000 yearly on 
Aug. 1 from 1929 to 1938, incl. Cert. check on an incorporated bank or 
trust company for 2% of amount bid, payable to the County Collector, 
required. Purchaser to pay accrued interest. Bonds will be delivered to 
purenacer on oe Site Ae. 2 Del a at Osean & Maen © 
otherwise agreed. e appro opinion o a 
New York City will be furnished purchaser or purchasers without charge. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND_SALE.— 
The $2,500 44% highway bonds offered without success on June 22— 
V. 107, p. 98—will be taken over by Blair & Kerr, contractors. 


MONTGOMERY, Fayette County, W. Va.—BOND OFFERING.— 
B. L. Hastings, Ma or” will receive sealed bids until July 29 for $30,000 
5% 1-30-year serial city-hall and fire bonds, it is stated. 


MOORESVILLE, Iredell County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. July 26 by the Town _Commis- 
Mone. it is stated, for $26,844 50 6% 1-year street bonds. Date July 


MORRO SCHOOL DISTRICT, San Luis Obis County, Calif.— 
BOND SALE.—On July 2 the $7,500 6% serial gold school. blag. bonds 
(V. 106, p. 2775) were awarded to F. M. Brown & Co. of San Francisco- 
at 101.48 and int. Denom. $750. Date July 2 1918. Prin. and semi- 
ann. int. payable at the office of the County Treasurer. Other bidders 


were: 

Mtge. Guar. Co., Los Ang.$7,546 00! Frank & Lewis, Los .--$7,507 50 

Bank of Arroyo, Grande___ 7,540 00|Lumbermen’s Trust ‘O., 

Cyrus Pierce & Co., Seattle 7,521 00| Portland___-_----.---- 7,507 50 
cDonnel & Co., San Fran. 7,518 20|State Board of Control... 7,500 00 
All the above bidders offered accrued interest. ‘Total bonded debt 

this issue only. Assessed value of real estate and secured personal property 

$144,468. Assessed value of unsecured personal property $9,291. otai 

value $153,759. Population (est.) 350. 

Pe NASA hae a er. e- Mineola), N. Veter eeATE SALE — 
n July 16 the ,000 ridge . +P. 

to 8. N. Bond & Oo. of N.Y” for $35,175 38 (100/501) and int. Date 

July 15 1918. Due July 15 1919. A bid of 100.50 was received from the 

First National Bank?Zof Rockville Centre. 


— SS PURCHASED BY STATE.— 
NEBRASKA (State of).—BOND PRE ASER ands, von 


lowing 
50 were purchased by,the State of Nebraska 
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$900 00 5% % Ausciene < County School District No. 136 bonds at par. 
Date 1 alan Int. ann. on July 1 —s at the 
1006 office. Due part on 1922 
7,000 00 5% % Vil of Belvidere 1 . Date May 15 
4 Village o Int. ann. on my ig ~ ae bleak the oftice of tis f the 
eg A on . Due May 15 1938, optional after 
ay 
3,000 005% Village of Bradshaw electric light bonds at par. Date 


June 1 1916. Int. ann. on June 1 payable at the State 
je nf office. Due June 1 1936, subject to call 

une 
6,500 00 544% Dixon County School District No. 70 bonds at par. Date 
June 11918. Int. ann. on June 1 payable at the County 
Treasurer’s office. Due part every 2 years from June 1 
1922 to 1948, incl., subject to call & any time. 


7,500 00 6% lin County School District No. 33 bonds on 5 
basis. Date June 1 1918. Int. ann. on June 1, ants e 
at the County Treasurer’s office. Due June 1928, 
= omy after date. 

3,585 50 6% illage of Royal electric light ser tee 4 % basis. Date 
pine. RS 1918. Int. semi-ann. ) ‘payable at the 

Due YE 1 1938, optional 

ier: +4 1923. 


piNELSONVILLE, Athens County, Ohic.—BOND OFFERING.— 
Bd gece Sale Bagh” tesa Bex aioe a 

e enom a 
Apr. 18 018." i cma. - 


approved by th 

$1.00. Date Aus. 1 1918. Prin. 
the First National Bank, Boston. 
Netioont Bank of Boston, " 
engraved ee bg Ay eee ~ ve 

a . 

their a, shee gy Rt by —. Gray 
NORTH AUGUSTA, enc Cents; So. Caro.—BONDS VOTED.— 
At t the election held July 8 to vote on the question of ,000 water- 
works bonds the proposition is reported to have carri . 107, p. 99. 


NORTH DAKOTA.—BONDS PURCHASED BY STATE. —The follow- 
ing twelve urchased 


issues of aggrega $110,733 19, were 
ger os aioe oer ee 
Date 


Place Maturity. 
eee oe Ane s.D cers "Building A 15 1918 A 15 1938 
ee zt — No. 3. ore 15 1918 ies 15 1 
Sac uilding a 938 
Lap 90: eRe Pe So. 528. M g 10 1918 ae 10 1938 
1,700 00 Dovre 8. D. » wae hres reg : me 
lope County______ Funding A : 
9,000 00 Estabrook 8 D No 19. ee nhepest: Lg sn 
r County-_-_-__— une 
nadvcaia Yates 8.D.N . te ss tgs rae M a oie 
ou er 
8,400 00 Hamlin School’ Dist. = Agrees ~~? 
Nelson County._..Building June 15 1918 aaae ES uses 
May 1 
37,864 60 MBmcr peatnage Dist. $12°000 00 
fp this PROBA. D May 15 1918 |May 15 1928 
BES bs 
demsiedyg yb ag 918 A “ij 1 1938 
av: oe ° ao 
6 .500 00 Pembiana 8. 2. No. Be Bel -_ ek a a oa : ve 
ty. ding A . 
10,568 59 Rute and Dr. D D.No 38. at vit . a es on pa 
. 
8,000 00 Williams e School Dist. ye en aenmeten ten 
Nelson Sey ee May 10 1918 May 10 1938 


NORWICH, New London Coun 
A one-year temporary loan of $2250 
Kountze Bros. of New York. 


OAKHURST ers P eee dg ws (P. O. 


» Conn.—TEMPORARY LOAN.— 
} has, it is stated, been awarded to 


Johnstown), Cambria 


County, Pa.—BOND —On Juty 12 Lyons, Singer & Co. - tag 
bu were awarded ne rr 000 5% 2-24-year serial bonds, dated July 1 
191 V. 107, p. 99—at 102. 557 and int. Other Lens oy, wee 

Glover & McGregor igs ales $46 ,608 00 ate, Briggs & Co__.-- ,300 00 
Mellon Nat. Bank_____- 46,589 10|A Leach & Co_______ 46,270 40 
Wm. R. Compton Co____ 46,513 00 eat Bulky & Ward’p. 46,005 00 


OLEAN, Cottarenaue Count 
H. A. Kahler & Co., of New York. 
— ao bonds’ (Vv. 

Date July 1 1918. 
to 1927, inclusive. 


ORANGE, Orange Count 
schooi and $25 5,000 street-impt. bo 
have been sold, it is stated. 


OREGON (State of).—BIDS.—The other bids received for the $690,000 
4% State Highway bonds awarded on July 9 to A. B. Leach & Co. and 
H. Rollins & Sons, jointly of Chicago ~f 93.30 SA 1. Be 203) were: 
Rasy Teal, Portland_ -- $642,873 00|Guarant Y_$638,940 
Blodget & Co., Roses. \642, 838 50) a BS ug e all Bank, 637 one 


John E. Price & Co., Sea. 
National City Co______-_ ‘642, 721 20 Morris , ee Inc., rane d) 
Solomon & G ; meee 


N. Y.—BOND SALE.—On July 16 
were awarded the $71,000 Pan street- 
106, p. i at 101.13. Denom. $1,000 and 

Int. J. & J. Due yearly on July 1 from 1919 


Tex.—BOND SALE.—The 


$100,000 
mds voted in January—V. 


106, p. 519— 


Carstens & Earles, Sea 633 ,696 
Seattle Nationa! Ly m “+642, 045 00 Claric. Kendall & Se. Port. 629:763 
Field, Richards&Co.,Ciev} 


PARK COUNTY SCHOOL DISTRICT NO. 33 (P. O. Livin ston), 
Mont.—BOND OFFERING.—Proposals will be received until Faly 


1 
for $1,000 school bonds at not exceeding 6% int. Int.ann. Duel Me 
subject to call in 16 years. S. P. Skillman is District Clerk. 
Y PATERSON, Passaic County, N. J.—BONDS PROPOSED.—Repo: 


state that the city of Paterson is conte mplating the issuance of the follewine 
bonds: $130,000 street impt., $60,000 school repair, $25,000 hospital a | 
$15,000 for the reclamation of the Old Sandy Hill Cemetery as a site for a 
new high school. 


PAYETTE, Payette County, Idaho —BONDS AUTHORIZED.—It is 
reported that an ordinance has een passed by the City Gowsca authorizing 
the issuance of $51,000 7% municipal coupon funding bonds. 


PEABODY, Essex County, Mass —TEMPORARY LOAN.—On July 17 
the eovaperety, loan of $60,000, dated July 17 and payable Dec. iS 918 
—vV. 10 203—-was awarded, according to reports, to Blake . & 
Co. of Ak ad at 4.36% discount. 


? PEKIN SCHOOL DISTRICT (P. O. Pekin), Tazewell County, I!l.— 
BOND ELECTION.—-On July 22 the voters will decide waoether tney are 


in favor of issuing $12,000 5% schooi bonds. Denom. $1,000. Date 
Aug. 11918. Due $4,000 yearly on Aug. 1 from 1921 to 1923 incl. 
PENSACOLA, Escambia County, Fla.—BOND ELECTION.—An 


election will be held Aug. 16, it is stated, to vote on the propositions to issue 
$50,000 sewerage and drainage, $25,000 water supply system and $500 ,000 
grading and paving bonds 
PERRYSBURG, Wood County, Ohio.—BOND SALE.—On July 13 
the $9,000 6% 2-19-y ome — coupon water-works Pig’ pees J bonds 
dated July 1 1918—V. t0 were awarded to F. 


99— Hochler & Co. 
of Toledo for $9,505 50 tes 616) and int. : 


Other bidders were 


dden & Co., Toledo_. $9,456 50|Perry, Briggs & Co_______ 99.367 20 

W. L. Slayton & Co., Tol_. 9,406 80) Otis & Co., Cleveland-___- 9,350 00 

Durfee, Niles & Co., Tol__ 9.382 80/|Sidney Spitzer & Co., Tol_ 9,277 20 
mgood & Mayer, Cin. 9,369 00 

PHILLIPSBURG SCHOOL peerRicr a oO. Phill pcburg) "i 

Montgomery County, Ohio.—BON. here & a an 


will be held to vote upon a. uestion of issuing $ 
construction equipment and fernihing bonds 





—— 
PINE GROVE IRRIGATION DISTRICT . O. Klamath Falls 
amath County, Ore.—BOND SALE.—An is of 31 ,000 om Ay BiB-ve. 

(opt. ) » ees 3 bonds was awarded on July 1 to the Klamath Bank 

enom. $500. Date July 11918. Int. J. & baa 


Deeihsarr SCHOOL TOWNSHIP, Allen Count agg Re mens f 

OFFERING ae posal will » received by Enoch yh Smit 

Trustee, until 2h. m. Sve. s for $8,000 5 

bonds. Denom. $500. Date July 15 1918” Prine al 

interest (J. & J.) payable at the Lincoln Nato ank, Fort Wayne. 
Purchaser 


inal 
Due $500 each six mo 7 fi 
j or oA inte n rom July 15 1919 to Jan. 15 1927. 


A ay FS Aadays _ 
oft fe inser wenn tet eras 
$55,000 434 % tax-free school bonds 

POMEROY, Meigs County, Ohio.—BOND OFFERING.—Pro 
S008 Ose rina 22m. Aus. 3 by W. J. Jones, Village Clerk, 

semi-ann. Cert. check for $100 required. 


pony dy ee Me.—LOAN OFFERING.—Bids will be received until 
13 =. apa 24 by John R. Gilmartin, City Treas., ag a temporary loan of 
ued in anticipation of taxes. "Date Aug. 1 1918. Due Oct. 2 

this at or the First Nat. Bank, Boston. The notes will be in denomination 
to suit the purchaser and in submitting bids the denominations desired 
should be stated. Notes will be delivered Aug. 1 1918 at the First Nat. 
Bank, Boston, and will be certified as to genuineness and validity by said 
bank under the advice of Ropes, Gray, Boyden & Perkins of Boston, and 


all ot pom incident to the lo loan will be filed with said bank, where they 
pected at any time. 


PORTLAND, Ore —BONDS APPROVED.—Local papers state that 
notification has’ been received by the City Council that tt the proposed sale 
of $500, bonds authorized by the voters at the election to provide a 
Prowarei andr Or approve ay the Oat es Comaseas 

approv e Ca es Co: x 
ind | Beeps will be taken immediately to to advertics the beads for sale 

PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.— 

me poker Cit Auditor, will receive mropeste. ¥. Ay stated, until 12 
1 8% ceshon ee a Denom. $500. 
Due $2, pee zee en Ces. 1 from 1919 


and so 500. on. 1 1927 and 1928 . check for 2% ‘of 
bonds bid for payable to the City Auditor, required 


PRAIRIE AND CUSTER COUNTIES "ata DISTRICT NO. 2 
O. Ismay), Mont.—NO pies RECEIVED.—No bids were receiv 
for fhe $1,500 (not $15,000 as ) 6% 5-10-yr. “opt. school 


offered on June 29—V. *r06 wn p. 2472. 
QUAPAW SCHOGE. ay fd paar! NO. 14 (P. O. ozs aw), Ottawa 
County, Okla.— ALE.—The $13, Sod (not $ 000. as 5 first re- 
6% ee og Nebo eanidine bonds mentioned in V 107 , p. 99, 

C. E. Honnold, of Oklahoma City, at par id interest. 


for 
Int. 


were awarded to 


ROCHESTER, N. Y.—NOTE Sage eo —Sealed bids will be re- 
ceived until 2:30 p. m. July 22 by H. D. Quimby, City Comptroller, for 
$75,000 Paul and Frankl lin Streets land an $50,000 School d notes, 
payable 4 months from Jury 25 1918 at 2 Central Union Trust Co., aos 

otes will be drawn with interest and deliverable at the office of 
the above trust company, 80 Broadway, A. York City, on July 25 a 
Bid must state rate of interest and designate to whom (not bearer) no 
will be made payable and denominations desired 


NOTE SALE.—On July 6 the $100,000 conduit construction notes,  pay- 
able 4 months from July 19 1918—V. 107, p. 203—-were awarded to Red- 

mond & Co. of New York at 4.32% int., plus $3 premium. Other bidders, 
all of New York, were: 


Inter Premium. 
paewond & Oo. _. .. scsisatnckwe aiheeneneaa 4. 378% $1 50 
aa ag Bros. & Hutellt.. .cicccccconsstusnckekas 4.39% 1 50 
Dee peeeemorion 8 CW boii dd cence 4.45% salina 
BONDS APPROVED.—The pom issues 2 * % city bonds, aggregati 
$2,268,000, recently authorized —V. 107, 03— have been approv 


by the Capital Issues Committee. 


ROCKLAND COUNTY (P. O. New yy N. Y 
—Sealed bids will be received until 12 m oon 30 by John Ducey, Clerk 
Board of County Supervisors, for $80,000 5% registered tuberculosis 
hospitai bonds. Denom. $1,000. Date’ July 1 191 Princ. and semi- 
ann. int. (J. & J.) payable at the County Treasurer’s office. Due $5 5,000 
yearly on July 1 from 1919 to 1934, incl. Cert. check for 1% of the disount 
of bonds bid for required. The bonds will be pre pared under the super- 
vision of the U. 8. Mortgage & Trust Co. of New York, which will certify 
as to the genuineness of the signatures of the county officials and the sea 
impressed thereon. The validity of the bonds will be approved by Hawkins, 
Delafield and Longfellow of New York, and a duplicate original of their 
opinion will be furnished to each successful bidder. 4 aed 


RYE, Westchester County, N. Y.—NO ACTION YET TAKEN.— 
action has yet been taken looking towards . issuance of the $6, 500 eutb- 
age-plant bonds recently voted—V. 107, p. 


SALT LAKE CITY, Salt Lake County, eo —BOND OFFERING.— 
Proposals will be received by Gordan Snow, City Recorder, until 10 a. m. 
July 25, for $350,000 5% oe bonds, spproved by the Capital 
Issues Committee. Denom. $1,000 ate Sept. 1 1918. Princ. and semi- 
ann. int. payable at some bank in New York to be hereafter desig- 
nated. Due $35,000 yearly on Sept. 1 from 1919 to 1928 incl. Cert. 
check on a bank in good standing for $7,000, payable to Salt Lake City 
Corporation, required. 


SANDUSKY, Sandusky County, Ohio.—BOND SALE.—The $20,000 
5% coupon fire-equipme nt bonds recently authorized—V. 107, p. 99— 
have been awarded to the Citizens Banking Co. of Sandusky at ae and 
int. Denom. $500. Date July 1 1918. Int. semi-ann. Due $4,000 
yearly on July 1 from 1920 to 1924 vengy eg per ee ea 

SEABRIGHT, Monmouth County, N. J.—BON 
POSED.—The question of issuing $100,000 beach-front improvement bonds 
will be submitted to the voters, it is stated. ap eS Na 

SEATTLE, Wash.—BOND OFFERING.—Proposals receiv 
until 12 m. Aug. 5 (date changed from July 13—V. 106, p. 2777) by H. W. 
Carroll, City Comptroller, for $300,000 1-10-year eau — 
of registration) general negotiable bonds at not exc ng 6% 
Denom. $1,000. Date Sept. 1 1918. Principal and semi-annual interest 
payable in Seattle or New York, at option of purchaser. Certified check 
drawn upon a national bank or trust company for $6,000, payable to the 
above City Comptroller, required. The approving opinion i Caldwell & 
Masslich of N. Y. will be furnished to the purchaser without charge. Bids 
must be submitted on blank forms, which, together with further information 
as to said bonds, will be furnished on application to the City Comptroller. 
Delivery of bonds will be made in Seattle or New York at option of pur- 
chaser. Purchaser to pay accrued interest. ‘The bonds have been ap- 
proved by the Capital Issues Committee of Federal Reserve Board. 

BONDS PROPOSED.—According to reports, application will be made 
immediately to the Capital Issues Committee by the City Council for au- 
thority to issue $3,700,000 worth of utility bonds to enlarge the city's 


-—BOND OFFERING. 


bi Ph D SALE.—The City of Seattl é t 
TTLE, Wash.—BOND : —The y a. uring © 
mine of June sold at par the following two issues of 6% bonds, aggre- 
ating $31,067 12: 
3 Purpose. Date. Due. 
Biss Won Amount. gPurPose. june io1s sunet s090 


13.012 24 Grade and walks-_--.- June 201918 June 20 1930 
"All of the above bonds are subject to call any int. paying date. 
SENECA COUNTY (P. O. Tiffin), Ohio.—-BOND OFFERING oe H. 


orcher, ty Auditor, will receive ria ter until 1:30 3, 
ie is - ty $41, 000 5% Tiffin-Fostoria Inter-County fichway Noe No. 276 
road-improvement bonds. Denom. $500. Date Se 15 1918. Interest 
semi-annual. Due part each six months arch 151919. Certi- 


fied check for 2% of bid, payable to the County Auditor, required. 
SHENANDOAH, Page County, Va.—BOND OFFERING. —Ww. 8. 


] i roposals at any time, aagersing to rts, for 
$30 000 6 I bo '30-yr. (opt) Epdepaleseels bonds. Date July 11 918. 
SIDNEY, 


Delaware County, N. ¥.—BONDS VOTED. We a recent 


election the voters authorized the issuance of $12,000 5% fire-engine and 
hose bonds. 
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XAS — RCHASED BY STATE.—The folowing 5% SKENE CONSOLIDATED SCHOOL DISTRICT r O. Skene) 
osaae pot Ie $59 .5¢ . oe Ee at par and oe © e Bolivar County, ss.—BOND ate, voters, according to 
State Board of 5 > Barta for “the ermanent School reports, will have submitted to them on July 30, a proposition to issue 

County ona School aS a tho $7,000 school bonds. 
District & No mount. | Distr . STARK COUNTY (P. O. ucanten) Obic—BOND OFFERING.— 
SOO, | IS-<n-oo----~-= « -81 200 | Rae Of Sealed bids will be received until 12 m. July W. C. Schick, Gount 
agar tet se haba bl Trinity, Clerk, it is stated, for $50,000 5% highway. imp: nds. Denom. $1, 
Sere naar ene stasnreny ns 3'000| Trinity, Date Aug. 1 1918. Int. yearly from 1919 to 1928, 
eg eae ig ak ala le 5'000| Van Zand incl. Cert: check for $500 pa payable to the $5,000 Commissioners required. 
Robertson, 44_-~----------- 1,500|Van Z STEPHENS COUNTY (P. 0. Breckenridge), Tex.—BONDS DE- 
Rusk, 8----.--------------- 2,000 | Van Z amt FEATED.—The question of 000 5 55 ear (opt.) road bonds 
A apearrenna camerenrores SS Van jen Was, it le stated, defeated at the clettion neld uly 1.—V. 106, p- 2777. 
oes Tee n Zandt, 107 TAYLOR COUNTY (P. 0. Bedford), lowa.—BOND SALB.—It is 
Independent Schoo tr sta an recently awa rum 
a a ron teanneas 0 diieeih male aiinaa en aiid dat oecias Jr. of the Bedford National Bank for 55,345, equal 100.627. 
une Save Soraperaier following bonds have been registered by TERRA BELLA IRRIGATION | DISTRICT, o Selif PIDs BE. 
State Comptroller: JEC — received on July 9 for an eo m: 
Place and Purpose of Issue. a P gre 00 a pes | were rejected, it is stated. ° 
$2,000 ata nd. eh Dig nnn 5% 520 years "July 2| |, TETON COUNTY SCHOOL DISTRICT NO. 34 (P, O. Ledgerwood), 
Trinit t.—. —, 
1.00 Trinity Go. ©. 6.De'No og eee” Bg bn — proposals until July 34. % is otpted, Sor $5,500 cchoel bomen ct uot Geeeed 
8,000 Hamilton Co. g: s. ” No. y REE 10-40 years July 2 6% int. Denom. $500. Int. ann. 15 years, subject to call in 
10,000 Talpa Ind. 8. D._._-.--------- 5% 10-30 years July 2 5y years. Cert. check for $100 required. 
50,000 Eastland Co. Rosa D. No. 2---- 342 10 onyear 30; 2| TIPPAH COUNTY (P. O. Ripley), Miss.—BOND SALE.—It is re- 
ry 000 Callahan’ O92. A 8D Pig. 40-- “e B% ie = uly 2 ported, Sas oe oe. Wa, pies J yok g i Seeeees $10,000 6% 10-year 
water WOrkKS._...-.- 20-40 pe 
35-000 Parker Co. C.8.D. #20. 50 os 8% To Fit 4 UNION COUNTY (P. O. eee N. J.—BOND ema nggcO 
6, arker Co. C. O- IBnonone > | Proposals will be received by N. R. Leavitt, County Collector, unt 
ly ¢ 
159'000 Smith Co. i oa Ha $2.00 each year July 6| 10:30 a. m. July 29 for not exceeding $231,000 4% % gold coupon (with 
240,000 City of Stamford water works_-.. 5% $2,500 per year July 8 | privilege of registration) road, bridge and hospital bonds. Denom. $1,000. 
1,000 Houston Co. C.8.D. No. 26----- 5 ipo years quly : Date Aug. 1 1918. Int. F. & A. Due $6,000 Aug. 1 1919 and $9,000 
60,000 Angelina Go, Road Dist. No.2... 8 re 19-40 years July §| yearly on Aug. 1 from 1920 to 1944, inclusive. Certified check on an in- 
‘000 Rush Co. C.8.D. No. 8..-.----- 5% 10-20 years July 8 | corporated bank or trust company for 2% of amount of bonds bid for, 
15000 Gaines Co oF Be ee See 5%, 1 July 8] payable to the ‘‘County of Union,” required. Purchaser to pay accrued 
bess —_ 0, O42 'S Wo ia ete 3% 35 5 nn su : interest. The successful bidder or bidders will be furnished with x... 
’ .0.8.D. No. 3....... 8 5-20 years July 8 | opinion of Reed, McCook & Hoyt, of New York, that the bonds are 
3000 Pale Oo OSD. No. 5° Komavnls 5% 10-20 Fears July 8 | and binding obligations of Union County. The bonds will be prepared 
3,000 Hunt Co. C.8S.D. No. 81-------- 5% 10-20 years July 4 under the supervision of the U. 8. Mortgage & Trust Co., New York, which 
Bend Rope Co, o 8-2. Ne. YY nae 8% ped a ni chu 9 | will certify as to the — of the signatures of the officials and the 
'400 Somerville Co. C.8.D. No. 11---- 5% 15-40 years July 9 | seal impressed on the bonds. 
3 O00 Somerville Co. O.8.D. No. 162.2. 8% 15-20 years July 9| The official notice of this bond offering will be found among the advertise- 
2.500 Jones Co ‘2: aD. p°.2-- ag-=->° Bg 1640 oe San 9 | ments elsewhere in this Department. 
p a . See ears : 
1/200 Henderson So, C8.D. No. 44--- 5% 5-30 years July 9| _VIBORG SCHOOL DISTRICT (P. 0. Viborg), Turner County, 
7 Ecto: ‘O > Ss 0-40 years uly ‘ P The 8 of ‘0 purchased 
33-000 Geegnan Co. C.8.D. No. 29..--- 5% 10-20 years July 9] par $45, 000 5% school bonds, it is stated. 
20) Graven Oo, OB.D, No, 68.2222 B% FAS venme ju -9| VIGO SCHOOL TOWNSHIP (P. O. Bicknell), Knox County, Ind.— 
- No. 68..._. ; .O. - . = 
3000 Semen Co. 0: 8.D. ne ee 5% 5-20 cease July 10 | BOND SALE.—On July 15 the a, Trust Co. of Indiana — was awarded 
3,200 Van Zandt Co. C.8.D. No. 14. _- 5% 40 years July .10 | the $20, ag 578 school bonds at 100.20. Denom. $500. ate July 15 1918. 
. 3,600 Van Zandt Co. C.8.D. No. 29__.. 5% 40 years July 10] Int. J. J. Due July 1 a Other bidders were: 
2,000 Van Zandt Qo. O-8.D. No. 43 ~~ 5% 20 years July 10 | J. Fe. wild & Co., Indianapolis. -----..------------------- $20.037 50 
2,600 Van Zandt Co. C.8.D. No. 52__-- years uly arris Trust SE 5 nn clea cnclin weenie : 
¢ Jo. O.8.D. No. 105_- 20 years July 11] Breed, Elliott. & Harrison, Indianapolis___..._..._.----___-- 20,016 25 
2:00 Van Zandt Go. 0'8.D: No. 107-- HG 20 years july 1)| WACO, McLennan County, Tex.—BOND ELECTION.—An ssigction 
ae eee te EO. ae i. Bi So :o00 per yeur July 12 | Will be held Aug, 6, it is stated, to vote on the question of issuing $350,000 
5,000 Milam Co. ©.8.D. No. 25_____. 5% $3200 per year July 12 | sewer bonds McCullough is Mayor. 
NEW LOANS NEW LOANS FINANCIAL 
Se Sey <i Se 2 Sa a LEGAL NOTICE. 
Notice of Intention to Issue and Sell $231,000 B June, 7th, 1918, the business of the 
$25,000 00 Sewer 6 Per Cent Bonds, Geceme Com County — — nal Bank | egy" 


be 
GREENE C COUNTY STATE BANK of Carroll- 
ton, Illinois, incorporated under the laws of the 

Btate of Illinois. 


UNION COUNTY, NEW JERSEY 


Road, Bridge and Hospital Bonds 


of, by and for the City of Wolf 
Point, of Sheridan County, Mon- 
tana, at Public Auction, to the 


eived by th » Oar nty OP ttn ts af oe’ & tee 
Is will be e Coun re) 08 u m corpora 
Bidder Offering the Highest Price | ,,jfaled proposals will be received KS men by ROE ny AYE 
Therefor roencees Room in the Coe ia on me -_ day of 4 June, 1918, all note holders 
, N. J., until MONDAY OWULY 39 29, credi of sai t are 
1918. a" AT 10:3 30 A. M., when they will be publicly therefore bh hereby notified to present the notes 
STATE OF MONTANA, opened, for the urchase, at not less than x4 and other claims against the Association for 
COUNTY OF SHERIDAN se. not exceeding, $231,000 face Pine Tags” 'B sre payment. STUART E. PIERSON, Cashier 
an Os ° 
OITY OF WOLF POINT, will be of the denomination of $1,000 each, will| Dated June 6th, 1918. 


Pursuant to the authority of Ordinance No. 51, 
of the City of Wolf 





4 Getee August 1, 1918, will mature, six bonds 


Point, Sheri t 1, 1919, and nine bonds on August Ist 


dan County, 


The Greene County State Bank of Carrollton, 


Montana, passed and approved May 27th, A. of the years 1920 to 1944, inclusive; and , Will make loans on estate, on ap 
1918, autho: and directing t the advertisement wil Near interest at the rate of four and three- ved collateral and on personal endorsemen 
and sale of bonds of said Sis , bamely: uarters per cent (4%%) per annum, payable S ital Stock, $100,000 00; 8u surplus, $25,000 00: 
Sewer Bonds of the City of Wolf Point, of covaL-anmmalty on February Ist and August Ist. undivided tS, $64.0 ,000 00; deposits, over 
Sheridan County, Montana, to an amount aggre-| They will be coupon bonds, registerable at the $1. 000 ,000 Whiteside, President; 
gating the cipal sum ‘of $25,000 00, com- je of the holder as to principal only or as to| Stuart E. Pierson, Cashier; Clyde Linder, Assist- 
prising fift mds, num consecutively from | both principal and interest. The principal and Pa ag be Fy Directors: Frank A. Whiteside, 
one to fifty, both numbers incl , Of the| interest will be payable in gold coin Of the United | Stuart E. Pierson, James McNabb, F. J. Long- 
denomination of | 00 each, all dated Sep-| states of America of the present standard of 


Ist, A. 191 18, absolutely due and 
payable September Ist, D. 1938, but redeem- 
ble at the option of tania ‘City at any time after 

September a ae: 28, interest 

soe ae date until paid, at the rate of six (6) 

— per annum, payable semi-annually = 
e 8 oa of January and July, respectively, in 

each year, both principal thereof and interest 

thereon, payepe at the National Bank of YW wi 

merce in th e ss and State of New York, U.S 
PUBLIC TICE IS HEREBY ‘Givin 

that the Cade aforesaid will, at the office of the 


undersigned Clerk in said City, on Monday, 
to-wit: the 5th day of August, A. D. 1918, at 
the hour of 9 o'clock, P. M., be sold to the 


bidder offering the highest 

At said aw oy auction the successful bidder 
will be required to heck with the eaderctqnes. 
Clerk, a certified check able to his order, 
the sur of $3,000 00, w check shall be field 
- the City and Pontalted. ‘> it, should the pur- 

rf ail to take wp and pe for said Bonds 
Suen presented to . aid certified check 
— = = be wate on a National Bank in the State 
ontan: 

By oraer ‘of the Council of the City of Wolf 
Point, of Sheridan PR: Montana, made this 
27th day of atey. A 1918. 

(s at ed) JOHN LISTERUD, Mayor. 


ti: 
Signed) CHARLES GORDON, Clerk. 


. 


GLOVER & MacGRrREcor 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5a, 1934 
United Ceal Cerperatien Stecks 


rice therefor. 








Pairmournt Coal & Coke 4s, 1919 


weight and fineness at the National State Bank, 
Elizabeth, N. J. 

The successful bidder or bidders will be fur- 
winped with the opinion of Messrs. Reed, McCook 
& Hoyt, of New York City, that the bonds are 
valid and binding obligations of the County of 
Siem. The bonds will be prepared under the 

on of the United States ay & 
Trust Company, which will certify as the 
genuineness of the signatures of the officials and 
seal impressed on the bonds. 

The amount necessary to be raised by the sale 
of said bonds is $231,000. The bonds will, unless 
all bids therefor are rejected, be sold to the bidder 
or bidders complying with the terms of sale and 
offering to pay not less than the amount neces- 
sary to be raised and to take therefor the least 
amount of the bonds offered for sale, commencing 
with the first maturity; and if two or more bidders 
offer to take the same amount of bonds, then such 
nents will be sold to the bidder or bidders offering 

to poy therefor the highest additional price. In 
addition to the price bid, the purchaser must pay 
accrued interest from the date of the bonds to the 
date of delivery. No more bonds will be sold 
than will produce the amount necessary to be 
raised and an additional sum of less than $1,000. 
The right is reserved to reject all we. 

Proposals should be addressed to N. Leavitt, 
Collector of Union County, County A. House, 
Elizabeth, N. J., and enclosed in a sealed envelope 
marked on PS outside ‘‘Proposal for Bonds.” 
Bidders must at the time of making their bids 
deposit a certified check for 2% of the face 
amount of the bonds bid for, drawn upon an in- 
corporated bank or trust company to the order 
of the County of Union, to secure the County 
blader any loss resulting from the failure of the 

dder to > comaey with the terms of his bid. No 

will allowed on the amount of such 
— Checks of unsuccessful bidders will be 
returned upon the award of the bonds. 

By onder o of the Board of Chosen Freeholders. 

Dated, July 12, 191 8. 

N. - LEAVITT, 
County Collector. 





meyer and Wm. L. Armstrong. 





e Bank of Commerce a wad Treats om Anse Oh 
1918, o——-| the d of the Manchester 
oo basking busines at 10th’ and Hull 
pan e the a 
7 This institution, with a capital and sur- 


us of $450,000 00 and senqurste over 


ne Sg A a Position to woe its customers 
igor bang “fv than those heretofore 
aff . 





The Mandpester 1} National Bank of Richmond, 
Richm fia, 10th and Hull Streets, in 
my eo is closing its affairs. All 
note holders and Other creditors of the association 
are hereby notified to oie the notes and other 


claims for payment. 
0m. 1918. 
Richmond, V vigis Meo: ELL, President. 








ACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











332 So. MICHIGAN AvV., CHICAGO 
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WARRENTON, Cla County, Ore.—NO ACTION Ss TAKEN. YELLOWSTONE COUNTY SCHOOL om dag AL NO. 6 (P. O. 
—No action has yet been looking towards the issuance of the $200,000 Comet. Mont.—BOND OFFERING.—Sealed bids will gh 
bulkh wk ay and $200,000 reclamation 6% bonds voted at the elec- | until 2 p Aug. 5 by H. O. Hefflefinger, Distiiee Clerk, “J $2,000 
tion held June 14—V. 106, p. 2778. 5-15-year. opt.) oe school house completion and furnishing a = 
WESTCHESTER COUNTY (P. 0. White Plains), N. Y.—BOND | the District Ok. ee Oe ee eee 


SALE.—On July 18 the $21, 5% 1-7-year serial registered county- 
bridge bonds dated Aug. 1 1918—V. 107 . Be 204—were awarded to Stacy 





‘ ° idders were 
H. A. Kabler & Oo... N. ¥.$21.250 70| Hornblower & Week.N.y.$21,16800| CANADA, its Provinces and Municipalities. 
Remick,Hodges&Co.,N.Y 21,240 03|I. N. Sherril & Co., Pough- 
Geo.B.Gibbon & Co..N.Y 21,186 90 gn CI ch eal ae 21,161 00 ESTUARY, Sask.—DEBENTURE SALE.—The $9,000 1 in- 


stallment debéntures recently authorized -V 100, o 2500. wave beeen wold, 
WEST GANTT SCHOOL DISTRICT NO. 6-B, Greenville County, wg Ons sar hy is ose sto 


THELBERT RURAL MUNICIPALITY, Man.—DEBENTURE 
So. Caro.—BOND OFFERING.—G. A. McHugh, Trustee (P Green | 9M! peor pone! n: 
peck rts an issue of $9.75) 6 15-year debentures 
yao wm. it is ane Es ~ vanes soaaranais until 12 m. July 25 for $4, 060 bon has been sold to a The ompson of Winnipeg % ns 
Bees se HALIFAX, Nova Scotia.— DEBENTURES PROPOSED.—Within the 
nieue © ieee Hudson © county. » B.S nat — Mog ey es next six months, Halifax, it is stated, will borrow more than $500,000, if 


a permission is granted by the Finance Minister at Ottawa. The total 
July 24, ® is ——- pe. $65,000 8% i} 7 r aver. school bonds. Int. | 2 ount pewenred. Princt ally on ca ital expenditure, is $598,700. Of this 


amount, it is said, riated f ying the cost of 
TFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Wheat- repairing Gwenty hres schect Dondinal tee toe oe ee 


WHEA 
field), Jas County, Ind.—BOND OFFERING.—Pro be | cost $100,000, and repairs to five others will cost $178 78,600. Lar; ts 
received until il 2 KBE m. Kus. 2 it is stated, by Albert S. Keene, lane are included in the total above for ent HE a pav womanae. me 
of Board of School Trustees, for $1,500 6% school bonds. — — Posnical oe infectious diseases, tuberculosis i hospital fire p> 
fer: as tg RURAL SCHOOL DISTRICT (P. O. Wheelers- | Arm trunk sewer. uded to meet the balance owing on the North- 
burg), Scioto rcagt oD Ohio.—BOND SALE.—On July 15 the $15,000 
> school dD. 


nds , were award it is stated, to Otis & Co., LANCOLN COUNTY, (P. O. St. Conhenines), Ont.—DEBENTURE 
“Cleveland, 4 $15,320, an to 102.133. _ SALE.—Reports state that the Dominion Securities Corporation. Ltd., of 
Toronto was awarded $30,000 6% 10-year bonds at 99 
WHITEHALL nw guts, te Peernec | P. O. Whitehall), Jeffer- 
son County, Mont.—BOND RING eports state that sealed LIVERPOOL, N. S.—DEBENTURE SALE.—On July 8 the $6,000 87 
bids will be received until Aug. 1" 44 $200. 000 bonds. debentures—V. 107, p. a aly awarded to the Sterling Securities, i , 


WHITMAN COUNTY (P. 0. Colfax), Wash.—BOND SALE —It is | 9439" "T9040" Denom. $500. Date July 1 1918. Int. J. & J.’ Dus 


stated that Ferris & H ove, of Spokane, were recently awarded $230,000 
MONTREAL CITY PROTESTAIY SCHOOL DISTRICT (P. 
6% highway bonds for $230,357, equal to 100.155. Montreal), Que.—DEBENTURE  SALE.—The : 


$900, neat 
WOLF POINT, Sheridan County, Mont.—BOND SALE.—Issues of | school bonds offered on July 16 (V. 
$6.000 3) $2. 000° Special Improvemen $ © Ageing Dist Dist eae are reported | day to Hanson Bros. at 90.05. 4 r; 107, ae es a awarded et ag 
sold to . Knight, contractor, and the Electric Construction Co., mae the samo price & Co., $300,000 Ny 91.77, with ‘Option on the remainder 
. a 
WOODBRIDGE TOWNSHIP P. po: Woodbridge), |} Middlesex Hew R. Wood Oe Co., -» $250,000 at 93.06, with option on the remainder 
A pg mr aa hd 
D. y eyes, Io p or 0 te RENFREW, Ont.—DEBENTURE SALE.—Geo. A. Stimson & Co. 
coupon {rth privilege of registration) Ford Road paving bonds, not to | wot eweriog on July 13 $7,797 61 5%, extension debentures for $7,433 98, 
exceed Denom. $1,000. ate Aug. 1 1918 © principal and | equal to 95.33. a ther bidders, all of ee) were 
semi- Sean interest (F. & A. j payable at the National City Bank, New | Aemelius Jarvis & ligt. $7,427 76|W. L . McKinnon & Co___-$7,356 82 
> Due $10,000 yearly on Aug. 1 from 1919 to 1926, inclusive. Certi- MacNeill & Young._____. 7,421 00|Brent, Noxon & Co______- 7,353 00 


eck drawn on an in ted bank or trust com y for 2% of the | GC. H. Burgess & Co__.._. Bree 
poche yy Fy ont Ay Ee ‘for, payable Ay 4 ey 0 . H. Burgess x 7,408 00|R. C.’ Matthews & Go ye 264 00 


ownship 
The successful bidder wi rnished with the opinion of Reed, MeCook | _ STOCKTON CONSOLIDATED SCHOOL DISTRICT, Man.— 
& Hoyt, of New York City, that the bonds are valid and binding obligations mage TURE SALE.—It is reported that J. A. Thompson of Winnipeg 
of the township. The bonds have been approved by the Capital Issues | has purchased $4, 000 0% 20-year debentures 
Committee recent. $1,800 SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
XENIA, Greene County, Ohio.—BOND SALE. Tne 3. a gl 5 ecently Imen ool de ures were purchased, 
pg ol bonds offered on July 16—V. 107, 10i—were a 545 it is stated, by H. "Hara & Co. of Toronto. 


day to Seasongood & Mayer of Cincinnati or $8,104 25 (iol 0503) and int. VICTORIA, B. C.—DEBENTURES AUTHORIZED.—On July 6 











Date June 20 1918. Due $500 h six months. Other bidders ee on z 
Hanchett Bond Co., Chic-$8,090 75 Sidney, Gpltmer & Oo.. Tol-96.008 00 | S52 ce res, “ated sadness Oe Smo Sore cori 
Tillotson & Wolcott Co., W. L. Slayton & Co., Tol_- 8°030 90 
D Cleveland -_--.---..--- 8,086 40| Otis & Co., Cleveland____- 8,010 00 PRS ox Waser’ conkna aee URE SALE.—It is ie stated that 
enia ank — ent water-works-system d ures were 
Davice Niles & oo." Tar 8.065 80 = Netlonal Bank---.- spent awarded to the Oxford Securities Corp., Ltd., of Toronto, at 99.10. 
FINANCIAL : FINANCIAL ENGINEERS 





AAPA LARA 








High Grade 3 uN 
Investment Bonds ||| §-8% INVESTMENTS |isronr WEBSTER 





Maunieipal and Corporation can be purchased at the right 
Issues Underwritten time with almost absolute safety. FINANCE public utility developments. 
A copy of our Investment Bulle- BUY AND SELL securities. 
We spectalize in securities of tin which selects these high yield DESIGN meen power etmtanns hydro- 
Mississippi Vall ~ - , . aed ae 
- : ee eons: ny jon lines, city and interurban railways, 
—_ — gas plants, industrial plants and 
buildings. 


Sain ent. Pee CONSTRUCT either from our ewn de- 


BONDgDEPARTMENT “— pi pares on of other engi- 
Mississippi Valley Trust Co. ||| Babson’s Statistical Organization ||| nzronr om pubitc vutity properties, 





proposed extensions or new projects. 


MANAGE railway, light, power and gao 


Largest Organization of its Character companies. 
in the World. 


ST. LOUIS Wellesley Hills, Mass. 























Public Utilities in : NEW YoRK BOSTON cHICAGD 
growing communi- 
ties operated and 























financed. Pa Spee’ “ 
q Their securities gnvauter Girard Trust Company 
offered to investors. Administrator, PHILADELPHIA 

Middle West Receiver, Chartered "1698 


Utilities Co. Registrar and CAPITAL and SURPLUS, $10,000,000 


Transfer Agent. 





Suite No. 1500 Member of Federal Reserve System 





























72 West Adams St. Interest allowed . 
CHICAGO, ILLINOIS on deposits. E. B. Morris, President 
. e@ —— ——— | 
New Jersey Municipal Bonds READY ABOUT JULY 25 


J.S.RIPPEL&E COMPANY, HAND BOOK OF SECURITIES 


18;CLINTON STREET NEWARK, NN. J. JULY 1918 ISSUE 
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Sinancial si Sinancial 


ATLANTIC MUTUAL INSURANCE COMP ANY ————— 


New York, January 25th, 1918. 
The Trustees, tm conformity wtth the Charter of the Perea. apes te floctas ssi phy ty 
































} 
The Company's business has been inland transportation insurance. zB 
Premiums on such risks from the ist 5 Jonesy. i917, to the 3ist December, 1917_.....--. 11,105,619.46 4 
Premiums on Policies not marked off ist January, 1917.................. = coun baninealile , 11136, 786.48 i 
Total PIA. .ccacccccccscadcotsscnobes Jsaddatintibei nocccoccecceénecs $12,241,404.89 2 
Premiums marked off from 1st January, 1917, to 31st December, SEE eee $il, 
puterest om the investenente ct thon received during the year $404,411.1 
Interest o7 ts in Banks and Trust Companies, ete...._.... 198901: 4 My? 
Rent soosived Taxes and ExpenseS.....cccccccccccccecccee 93° 474.66 $ 624,877.34 
Losses paid during the year....-.---------------e--s0n0-2----+ ~~~ $5-513,653.20 
Less; Salvages..... 2. cc nccncee $326,896.32 ~ 
Re-insurances......... ~-2-- 503,857.68 $ 840,754.00 HIGH GRADE 
$2 672,899.20 
Bo-tneurance ; Premiums and mewerns be fd my SARE Wc» re $1.913,710.68 SOUTH ERN BON BS 
penses, including compensa o ficers and clerks, taxes, stationery, 
advertisements, 00... ----------------encccerecaceseceseroeeee $857,506.09 We buy and sell high 
A dividend of interest of Six per cent. on the outstanding certificates of rofits will be paid to e tax m 
holders Shereok. or their legal representatives, mand steer after Tuesday the fifth ot February next > of the Southern States 
tif 
The ou cates of the issues oft 915 8, 1916 will be redeemed and to to the holders and their b-divisio 
thereof, co thelr t representatives, on and after Tuesday the fifth of February next, from which date all su ns offer- 
verest) thereon will cease. | The certificates to be produce at the time of payme nt ‘and canceled ing a safe security with an 
vidend is declared earned pi smiums e Company for the year ending 
sigs Deewaker 1917" whieh aro eutitied to in dividend tor Chine, upon application, certifieates attractive yield. 


will be issued on and after Tuesday the 5 eoatl el May next. 





































































By order of the Board, G. STANTON FLOYD-JONES, Secretary. x 
TRUSTEES. Write for descriptive booklet. 
MPI L avices, = SEL eS, SATO A RATES. 
MCHOLAS BIDDLE, LEWIS CASS LEDY SRS DOUGLAS Rt ROBINSON, BOND DEPARTMENT 
JAMES BROWN, WILLIAM H. LEFFER S RUPERT 
JOHN CLAFLIN, CHARLES D. PALMER WiLLtaM JAY SCHIEFFELIN, 
GEORGE C. CLARK, NICHOLAS F. P. SAMUEL SLOAN, 
FREDERIC A. DALLETT, WALTER WOOD ABN, WILLIAM SLOANE, 
CLEVELAND H. DODGE, CHARLES A. PRABOD LOUIS STERN 
CORNELIUS ELDERT, WILLIAM R_PETERS, * WILLIAM A. STREET 
RICHARD H. EWART, JAMES Hl. POST, GEORGE E. E. TURNURE P ER 
Pattie Fork FRANELIN, DALLAS B. PRATT, mj a IOHARD IGHARD #1 WILLTA ™ 
on? President. NEW ORLEANS 
WALTER, PODER HSONS, Vice President 
WILLIAM D; WINTER, Srd Vice Prestdent, Resources. ___$35,000,000 
United States and Pray New York Estimated Losses a prety Guset- 
> pregame medtation seat ing $1 —_ .00 | tled in process of Adjustment. - ae “s 4,432,959 09 
Stock of the City of New York and Premiums on Unterminated R 
Stocks of Trust Companies & Banks 5,550.00 | Certificates of Profits and faa 
Stocks and Bonds of Railroads... ..- by 3a" 7129. of gee serie 406: €ngineers 
Other Securities...............-.-.. "305,410.00 ay Premiums Unpaid.......... 1,989. 
Special Deposits in Banks and Trust Do. <cisminwinwd-cnnpdaaaan ;000. oon 
CRIED. ican nickeonociketesi 3,000,000.00 | Re-insurance Premiums on Termi- 
Real Estate cor. Wail Street, William Tn ne cenncngaas 
Street and Exchange Place...... 3,900,000.0v | Claims not Settled, including Com- 
Real er bro on Staten Island theld pensation, 7 ete. wi naan cd “fig. 183,517.10 THE 
under visions Chapter ° Certificates 0. 
Stee Wee... ee oe 29.750.10 J GWHITE COMPANIES 
Bills Receivable.........-.-.------ 1,038;460.86 | Income Tax Withheld at the Source_. ° 
Note Receivable........-...--.--- 5,122.26 | Certificates of Profits Outstanding... 5,722°500," 
— in hands of European Bankers 
to pay y losses under policies payable ET EE ees -e 5,318,322 
mteret is ofiee Financi Purch 
Statutory Deposit with the State of nies # Dy sae ac 
Queensland, Australia........-.. on oo Sie DIT BODaE Engineers 1h Contractors 
> * ° * 
Rete OS en ei oases re Operators Managers 
Accrued Interest on the 3ist day of December, 1917, smeganed te inane ahaa tints a $3 7at- 
ne ee ere oe Oe Oe ee oe one ; gf id. a» daandeddiedhian 22. 13 
December, 1917, amounted to. -..-- ee ae New York waa the Bist “day” fore 583,467.9% of Public Utility and Industrial 
Note: The Insurance rtment has estimated the value of the Real Estate on Staten Island P s 
i Insure excess of the Book Value given above, at === — eat tt 63,700.8 roperties 
rance 44 Ay valuation . other Securi ceeds 
parv’s ee RAS ER ak ERI A a ERICEIRA Rk, Ly oe 1s amie 38 500 ae REPORTS—VALUATIONS—ESTIMATES 
aa be 3 basi, uf these rit valuations the balance would be..................-.... --- 95,387 DO 
43 EXCHANGE PLACE, NEW YORK 
— LONDON CHICAGO 
MELLON NATIONAL BANK tas 
PITTSBURGH 
STATEMENT OF CONIDTION < the doe gy OF BUSINESS JUNE 29 1918 WILLARD CASE & COMPANY 
Loans, Bonds and Investment Securities - $101,876,478 29 GOEL TS “Geeraaane 
Overdrafts - - ° ° _ m = 131 Development of 
Cash - - - : : ° ~ ° 4,660,076 95 Industrial Plants & Equipments 
Due from Banks - - - - 7 21,968,285 33 Reports on 
$128,504,841 88 Operating Methods & Conditions 
‘ a LIABILITIES és: hiathes Determinations of 
apita rg . ° 00 lished Properties 
Surplus and Undivided Profits - - - 4,271,249 31 Werth ft eatenee 
Reserved for Depreciation, &c. - - - 1,918,209 34 17 BATTERY PLACE NEW YORK 
Curculating Notes - - - - - 5,240,500 00 
Deposits - - . - - - - 111,074,883 23 
$128,504,841 88 Alex. O. Hamphreys Alten 5. Miles 
HUMPHREYS & MILLER, Ine 
ws EBNGINEBES 
Is Tr ust&Savinds Bank Power—Light—Gas 
65 BROADWAY NEW YORK 


CHICAGO 
Capital, Surplus aad Undivided Profts - - $16,400,000 Mining Engineers 
H. M, CHANCE & CO. 














Pays Interest on Time Has on hand at all times a variety of a> ie 

Deposits, Current and Reserve cellent securities. a in Mining Engineers and Geologiete 
Accounts. Denis in Foreign Ex- Cece, taal ng || COAL AND MINERAL PROPERTIES 
change. Transacts a General Trust Business. Corporation Bonds. Examined, Managed, ppraised 











Drexel Bldg. PHILADELPHIA 
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€otton Jrust Companies 
? 
fa eee. sea-.,)The NEW ENGLAND = 
Schieren’ Frank A. Kimball 
anon eee TRUST COMPANY pongo +e . 
rus 
Corn, Schwarz & Co. BOSTON, MASS. -¥ 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 Company 
COMMISSION MERCHANTS Safe Deposit Vaults _ 
illi Ss Be mp property tn runs irae depen ove * Dame an Edward D eas os 
m . . Sharpe 
15 William Street New York Law . eey. Executors, Administrators, Assignees, Pomert 3. ells oy B. Merriman 
MEMBERS OF Guardians, Trustees, Corporations and Individuals. Howard 0. Sturges Alfred Pattee 
Also acts as Trustee under pny a and as Transfer Stephen O. Metcalf William L. Hi 
NewjYork Cotton Exchange Agent and Registrar of Stocks and B: Walter R. Callender k H. Swan 
New Orleans Cotton Exchange Interest Allowed on Deposits bern to Check. mang FH go Rowland 
New York Produce Exchange BE es < cea Benjamin M. Jackson Zz. hey. bile 
New York Coffee Exchange JAM Frank W. Matteson Ww Cc. D 
London Commercial Sale ae (Coffee E.) see ADAMS. Fine: ore OO Robert H. 1, Goddard 
» Vice-Pres OFFICERS 
“FREDERICK P. FISH, Vice-President Suneens 3. Warze, President 
ss) fF, : ’ Horaz1o A. Bout o IN H.-GARDNER, 
Geo. H. Me Fadden & Bro., EDWARDIB. LADD. Aas. Treasurer Tuomas H: West, JR.. Wittiaw A. Gamwecn, 
3121 Chestaut St. 26 Broad St. ORR . HART, Trust Officer G. A. HARRINGTON Ernest A. HARRIS 
PHILADELPHIA NEW YORK Fag) hy Asst. Trust Officer Asst, ‘Trust Officer 
RosBert T. ache JOHN E, WILLIAMs, 
FREDERIC ZEREGA & CO., George Wigglesworth, Chairman eis . Secretary Asst : 
Havre Correspondents: Arthur Adams Franklin W. Hobbs y baggy aa 
SOCIETE d'IMPORTATION et de COMMISSION J D. Cameron Bradley Jomes R Hooper Secretary 
Milan Correspondents: Bremer a 
,.MeFADDEN & CO., LTD. or Coomrene Robert A. Leeson Providence. Rhode Island 
&zexandria Corresponden George H. Davenport Augustus P. Loring, Jr 


REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON BXOSANCE 
TOCK Cc 





NEW YO 

NEW ORLEANS COTTON 
ASSOCIATE MEMBE 

LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


= COTTON MERCHANTS 


veto Beaver Street, New York City 


BOSTO PHILADELPHIA.§ 
FALL NDIVER UTIOA, N. Y., 
PROVIDENCE, WILD & CO. 
NEWiBEDFOED, LIVERPOOL. 


ROBERT MOORE & CO. 
Mis Building 
15 Broad Street. N. Y. 
COTTON MERCHANTS 
Members New York Oottem Exchange 
Associate Members Liverpeol Cotton Associatios, 











| 
i 














1860 1918 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


Gray 
Byduey Harwood . Sharp 
Henry L. "Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 








JOHN P. MUNN, M. D., PRESIDENT. 





125 West Monroe St., CHICAGO Sinan Catsilinen. 

Castel «= - - 40000 custumn etna 
Surplus & Profits - 2,500,000 | "D. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
Deposits - - - - 50,000,000 





GooG men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





Accounts of banks and bankers 
received upon favorable terms 
a 





Thereug hly equi ped. to handle all business 
pertaining to banking, and invites the 
accounts of ban corporations, firms and 
individuals. 











WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


Factors 
JAMES TALCOTT, lac. 


Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 

New York City 











2265 FOURTH AVE. 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


eble & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 
INVESTMENTS 


32 Broadway, NEW YORK, N. Y. 
FOR SALE.—Timber, Lf ° 
R Ceal, Iron, Ranch and 
Confidential Negotiatio I tions, 
Settlements and Pavainses ym 
West Indies. Canada 


United States. 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . $2,000,000.00 
Surplus and Undivided Profits, $14,207,995.69 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
SHELDON CORMELIVE N. BLI8s, J 
EDWARD W. a a. BA 


CHAUNCEY KEEP 
ARTHUR 188 JAMES WILLIAM VINCENT ASTOR 
tia CHARLES F. HOFFMAN 


WILLIAM #1 STEWART TOD WILLIAM SLOANE{23...5 
OGDEN MILLS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALE$ 


L 
PAYNE WHITNEY 








General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Financial  cheaasecune en We Financial 
: $45,000 INVESTMENT SECURITIES 
Stoddard and Wayne Counties, Me. KAN CITY, MO 
SAS ’ ° Armour & Company 6s 
(Mingo Drainage District) 
4% Water Works Bonds City y Pe gar =. és 
oe Shee Due Sept. 1, 1930 Louisville Gas & Electric 7s 
to net 6% Legal for Postal Savings and for Wilson & Co., Inc., First 6s 
N. Y. and New England Savs. Banks 
Exempt from Federal Income Tax. Pride én Application AMES, EMERICH & Co 
Write for detailed offering. £06 S. La Salle St. Firet Nat. Bank Bldg 
CHICAGO MILWAUKEE 


Bolger, Mosser & Willaman 


29 Se. La Salle St., Chicago 





EVERSZ & COMPANY 
| Gegetiote and Issue Looms for Railreade 


Buy and Sell Bonds suitable for investment. 


884 So. La Salle Street CHICAGO 


82% Of the Banks in 


New York City use 
@ATIONAL SAFETY PAPER 
FOR THEIR CHECES 


George La Monte & Son 
3 Broadway New York 











se Cotton 
Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


OOMMISSION MERCHANTS 
AND BROKERS 








Hubbard Bros.~& Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTION MERCHANTS 


Liberal Advances Made on Cotton 
Censignments. 


Hopkins, Dwight & Co. 


se a 


COTTON. ‘SEED OIL 


GOMMISSION MERCHANTS 


Room 52, Cottoz Exchange Building, 
NEW YORK. 


tSHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New Yerk. ' 


Orders exeouted on the above Exchanges, as well 
as in New Orleans, Chicago and foreign marbete. i 


| ; 
FIRST NATIONAL BANK| 

RICHMOND, VIRGINIA | 
Capital and Surplus, $3,000,000 | 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Invited 




















Union Pacific Railroad 10-year | 
6% BONDS 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 





Central Bond & Mortgage Go. 


208 So. La Salle Street 
CHICAGO 


J. M. HOYT, Chairman 

JAMES M. HURST, President 

C. B. LITTLE, Vice-Pres. & Treas. 
KENNETH D. STEERE, Vice-Pres. 
L. A. STEBBINS, Sec’y & Gen. Counsel 
W. M. SCHELLINGER, Ass’t Sec’y. 





Powell, Garard & Co. 


Investment Securities 
39 So. La Salle Street 
Chicago 


Philadelphia Dallas 


New York 








C. F. Childs & Company 


Specialists 


U. S. Government Bonds 
CAPITAL, $600,000 


CHICAGO 
208 So. La Salle St. 


TAYLOR, EWART & Co. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
1065 Seuth La Salle Street 


NEW YORK 
120 Broadway 





CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





A. G. Becker & Co. 


'TNCORPORATED) 


COMMERCIAL PAPER 


N. E. Cer. La Safle and Adams Sts., Chicagc 


W. G. SOUDERS & CO: 


INVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Cellateral Loans 
Investment Securities 


208 S. La Safe SL Chlcaga, ttt 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Mitwaukes 


39 Seuth La Salle Street 
CHICAGO 








Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 


Stoek 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Steck Exchange 





EMERY, PECK & ROCKWOOD 


409-412 Centinental & Commercial Bank Bid: 





CHICAGO 
INVESTMENT BONDS 
Fearperstion” BONDS 


SHAPKER, WALLER & CO, 


884 SOUTH LA SALLE STREET 
CHICAGO 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Steck Exchange. 





Municipal Bonds 


“Are Esempt free Federal Income Tazes. ' 
Yielding from 44% to 6% 
Bond fer List 


THE HANCHETT BOND CO. 


39 Seuth La Salle Streot 
CHICAGO 





